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|UN chief 
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care over 
Yugoslav 








in| Baker seeks coalition to meet immediate humanitarian needs 
US to hold aid 
conference to 
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tes from North and eee j 
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By Robert Mauthner in 
London 










from six of his most trusted 





reconciliation after mote than . dasake haa ies : 


*.| commonwealth 


=\Dolster Soviets 


AN international conference 
will be in the US early 
next month to co-ordinate 
emergency humanitarian aid 

the Soviet Union this win- 
ter, Mr James Baker, secretary 








ically increasing Soviet 
humanitarian needs”, asd 
Baker said in a speech at 
ceton University. 

US. officials said the plan 





| marked an ‘effort to build a 


in order to- liberate Kawait. 
The aim was to show that the 
fate of the Soviet Union was 







By Lionel Barber in Washington 
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m@ Ukraine president 
decrees command over 


for Russia 


G7 alms to find way 
through food supply 
quagmire 





He said the Soviet Union's 
“promising democratic revolu- 
tdon” had ended any fear of 


White House was initially 
unable to offer details on the 
date of the conference or give a 
guarantee that President 
George Bush would attend. 
Mr Marlin Fitzwater, the 


rogrammes, 
totalling about $ibn to the 
Soviet Onion and republics. 

In his speech at Princeton, 
where he was 2 student, Mr 
Baker said that the conference 
should help the Soviet people 
get through the winter but 
would also “ensure they take 
the right steps this winter, 
spring and summer to ensure 2 


THE UN secretary-general, Mr 
Javier Pérez de Cuéllar, has 

expressed deep concern about 
the intention of some Euro 
pean countries, notably Ger- 
many, to recognise the inde- 
pendence of the breakaway 
Yugoslav republics of Croatia 
and Slovenia, 

In a lewer to Mr Hans van 
den Broek, Dutch foreign min- 


on ; E of state, announced yesterday. army White House press secretary, ister and current chairman of 

A defiant Bob } Hawke refused Ss ee ee ee ee), The aim i is to build a USied Harvard economist announced separately that - the European Community 
resign as prime minister - "ey " coali donor countries wrence Eagieburger, Council of Ministers, he talks 
of Australia in spite of advice _ Paving the way for one cfthe | Tost “immediate and dramat. © backs ‘shock therapy” Secretary of state, Would come about the possible “explosive 


consequences” of such 2 move. 
Leaders of Bosnia- 
Hercegovina and Macedonia 
were among the many political 
and military figures who last 
week expressed to Mr Cyrus 
Vance, the UN special envoy, 
their “strong fears" about the 
consequences of premature rec- 
ognition of the two republics. 
Mr Pérez de Cuéllar a 


not a US problem but one nuclear war with the US. better situation next winter”. that many of the senior offi- 
which directly concerned many § Tite aid conference is due to This week, Mr Robert Gates, cials who saw Mr Vance during 
other countries. take place in Washington early director of the Central Intelli- his Jatest mission to Yugo- 


Both the tone and 


next month. Those invited are 


gence Agency, said the sima- 


slavia described the probable 
result of such a development 


content of his speech, Mr the advanced industrialised fon i in the Soviet Union was ch a 
Baker seemed to be staking out nations, eastern and central dangerously unstable. as a “potential time bomb”. 

a bolder US policy toward the European countries and mem- Mr Baker is known to be He stressed that he was not 
Soviet Union ahead of his talks bers of the Gulf coalition. pressing for a more positive calling into question the princi- 


- with the Russian president, Mr 


Boris Yeltsin, the Soviet presi- 
dent, Mr Mikhail Gorbachev 
and other Soviet republican 
leaders next week. an 
Mr Baker offered a positive 


| assessment of the revolution- 


‘ary changes in the Soviet 

Union, speaking of “historic 

opportunities” and a chance to 

anchor Russia, Ukraine and 

other republics - a democratic 
of nations. 








Mr Baker's announcement 
did not signal a new commit- 
ment of direct financial aid, 
but more an effort to ensure an 


said. This was important 
because it was increasingly 
hard to find out which Soviet 


Mr Baker's announcement 


approach to the changes under 
way. In his speech. he said the 
US and its allies should focus 
on three tasks: helping the 
Soviets destroy and contral the 
“the military remnants of the 
Cold War”, including nuclear 
missiles; educating the Soviets 
in how to understand democ- 
racy and build political legiti- 
macy: and encouraging eco- 
homie oe and future 





secsight talking: President Mikhail Gorbachev yesterday‘ 


ple of  self-determination 
enshrined in the UN charter. 
But he was deeply worried that 
any early, selective recognition 
could widen the present con- 
flict in Yugoslavia, fuelling an 
explosive situation not only in 
Boesnia-Hercegovina and 
Macedonia, but the entire 
Balkan region. 

The EC foreign ministers 
will on Monday discuss their 
olicy over recognition of 


|Russia endorses new commonwealth Soecetnas 


ters at that meeting, urged the 
12 to avoid unco-ordinated 







































Ukrainian territory — but still “I have done all that Icould. would jointly decide on a complained that he had | actions. 
nominally controlled by think that in my place others nuclear s . Was “non- already altered the terms of He added that -the EC had 
Moscow — were under his would long ago have given ap, sense”. the commonwealth agreement. { been rmght to reiterate at its 
command, excepting strategic but I have managed to “Of course there must be Tomorrow, Mr Yeltsin meets political co-operation meeting 
muclear forces. through, if not without mis- various people [involved], the presidents of the five Cen- Rome fast month that recog- 
Mr Gorbachev, ina two-hour takes, the main ideas of peres- but not thousands of miles tral Asian ics in Ashka- | nition of individual Yugoslav 
news conference yesterday, troika.” away from each other." he bad, the capital of of Turkmen- } republics could only take place 
indicated that his resignation The fatare of the military, said. istan, to discuss their | as part of an overall settlement 
Mrhe Russian parliament was close, saying: “The main and of the strategic nuclear Mr Kravchuk's decisian to relationshi wih the new } of the Yugoslav conflict. 
swang massiv my e. e con of troops on commonw rmany is the mos' 
ively behind Mr work of is done.” forces, remains both confused tak tro! of Ge th t_insis- 
rar and Mé00m ($2: Boris Bors Yeitsin, its president, to He said he would not takea and dangerous following Ukrainian territory also con- In his eee. to the Russian | tent member of the EC in 
; ret the creation of a Com- post in the new common- sterday’s decision by tradicts assurances from Mr parliament, Mr Yeltsin | wanting to press ahead with 
ee te an : e x Seaver of Independent wealth, and thought that the 5 Yeltsin and other Russian revealed he and Mr Gorbachev | the recognition of Croatia, 
Antl-rape protest 7). 7 BC envirommient States of Russia, Ukraine and country was being “carved up Mr Yevgeny Primakov, the leaders that Mr Gorbachev had agreed that “until most of | while Britain and France are 
te et 1007 Pakistani police fired tear gas toe Communiigoige Belorussia agreed last week- lke a pie”. head of the foreign intelli. remains commander in chief of the states join the new [com- | fundamentally opposed to any 
9g in Lahore to di demon- ‘ “ “eco-Jabel”, to identify end. “There is only one circum- gence service, formerly part of a unified military. monwealth] agreement, the | move of this kind as long as 
44 da S strators ‘atthe. ©. ucts which ‘do least en: stance in which I would the KGB, said the “three but- It is clear Mr Kravchuk is present structures will stay” - | the fighting continues in 
5 into i " alleged gang-rape of a friend thental damage. Page's that is ifthe union ton” formula for contro! of the now forcing the pace of disso- implicitly casting Mr Gorba- |} Yugoslavia. 
Stion: eee that state is buried," Mr Gorbachev strategic missiles, under lution - a fact some Russian  chev's stewardship as a transi- 
JAPAN'S wholesale price and air forces operating on was quoted as saying. which the three Slavic leaders deputies recognised when they tional role. Serbian resignation, Page 2 
for Novamber remained 
from a month ear- 
sneer |G an Sa 
on the same mon! year, 
cece |Goldman Sachs f: UK 
-of a further cut in official inter: Cc S aces 
est rates. Page 4 . e 
wim | OrObe Of MCC deali SE 
ie ae ota ro e O ea n S 
armounced an annual net By Robert Peston, Bronwen Maddox and Richard Gourlay in London 
profit of ASadam ($342m), op |! 
from A$12.1m. Page 24 BRITAIN'S Serious Fraud MCC share price fell, banks 
Office is considering more collateral from 


jJaunching Book review: A mirror 







a formal investigation into on | od him, putting an ever increas- 
dealings by Goldman Sachs, Th vere bt I Page 18 ing strain on his resources. 1884 
the US investment bank, in The European In a fight However, if his private com- 
shares of Maxwell Communica. for survival............. Page 26 panies were funding the share 






tion Corporation. purchases, the acquisition of 





Egypt's president Hosni The SFO said yesterday it the shares should have been 

Mubarak inaugurated a special Be Gaining Papers on the had been used to buy MCC made public, under the UK 

section at the Luxor Museum MCC dealings { provided earlier shares in April and July 1991. Companies Act. But Mr Max- 

for 16 priceless Pharaonic stat- © this week by the UK Depart- It is believed a stake of about weil never disclosed that his 

ues found by accident under ment of Trade and Industry. 10 per cent was accumulated. effective shareholding in MCC 

the Luxor temple in-1989. A government official with a Mr Talbot said the money had increased from the pub- 

Ea TT) close knowledge of the DTi was paid to “overseas entities licly disclosed level of 65 per 
_ — inquiry said the papers related following their acquisition of cent to near 80 per cent. 

See two put options — or con- MCC shares”. He added that in addition, he would have 

Weekend tracts te sell a specified num the ‘190m came from three been foreed to take MCC pri 

: ber’ of shares - sold by Mr companies within vate, under London stock 

K I Robert Maxwell to Goldman private empire - exchange rules, if the exchange 

; Sachs. Investment Trust, Robert Max- had realised that his holding in 

Tomorrow: The wine It also emerged yesterday well Group and London & Bish- MCC had exceeded 75 per cent. 


opsgate Group. He has identi- 
fied a further £23m of the 
private companies’ funds 
wile may also have been 
used “for same purpose”. 
Mr Maxwell needed to sup- 
port the MCC share price in 
April and July, because more 


* A holiday with the ea se te Barowings, by 
spirit of Ibsen secured on MCC shares. As the 


BG peas 


The first option, sold on 
August 14 1990, gave Goldman 
the right to sell Mr Maxwell 
15.6m shares in MCC on 
November 30 at 1853p - above 
the prevailing market price. 
That gave Goldman an incen- 
tive to buy shares, knowing it 
would eventually be able to 

pass them on to Mr Maxwell 
Eoatinned on Page 20 


operacion by the Mr Maxwell 
fo support the MCC share price 
een uncovered by Mr 
foun Talbot, a partner of 
accountants Arthur Andersen, 


paradox — quality 

has ee aon ; 
higher, the public 

has never ag less 


fied £130m ($235) of the pri 
vate companies’ fands which 
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by resignation 
of government 






By Laura Silber in Belgrade and Judy Dempsey 


in Zagreb 


ral areas 
growing internal criticism of 
the the yan. one} its disastrous eco- 


side Steet: 
Mr jfoiislav Kostunica, 
deputy in Serbia's 
nist) 


into a still undeclared 
with Croatia ae campaign 
promises progper- 
ity in elections last December. 

The government's decision 
followed weeks of persistent 
rumours that Mr Zelenovic 


cabinet,” Mr Kostunica of 
opposition Democratic Faces 
added. 


pean Community 
monitors to the region after 
plans by the United Mattos to 


peace-keeping forces were 
blocked last week by Bosnia's 
cane 

Ae Cie oe ee 


made by Mr Alija Izetbegovic, 
president of Bosnia-Hercego- 
was disclosed 


flared’ up ‘again ihroughout 
up again nghout 
Croatia. 


Bosnian officials 
said they feared the in 
Croatia could spill over into 


had 
taken place in n Gasple. also 





lishment of a more south of the capital. It did not 
and completely in independent give any casualty figures. 
Haughey Sweden cuts 


tries to avert |key bank 


action on pay 


By Tim Coone in Dublin 


Several times that promised 
pay awards of 3 per cent to the 


public sector in January 1992 

cannot be met because the 

recession has thrown out reve- 

"i ader the Pra fe 

in gramme for 
and Economic 


t public sector 
union 'U, decided last 

t to ballot its members on 
industrial action should the 
government back out of the 
pay deal, 
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interest rate 


By Robert Taylor 
in Stockhoim 


NOTICE OF EARLY REDEMPTION 


USS 80 000 000 


ALUSUISSE 


ALUSUISSE CAPITAL LIMITED 


(incorporated with limited liability in the British Virgin Islands) 


6% per cent Guaranteed Convertible Bonds due 1993 
of US$ 1000 principal amount each 


convertible into 


Bearer Participation Certificates of Sfr. 25.~ par value each 
(at the rate of 17.08 Bearer Participation Certificates for each Bond) 


of 


an unconditionally guaranteed by 


ALUSUISSE-LONZA HOLDING LTD 
formerly Swiss Aluminium Ltd 


(mcorporated in Switzerland) 


Notice is hereby given in accordance with condition § (b) of the Terms and Condi- 
tions of the Bonds, that all outstanding Bonds will be redeemed on 15% January 1992 
(the “Redemption Date”) at a price of 100 per cent of their principal amount (the 
“Redemption Amount”) plus accrued interest to the Redemption Date, when interest 
on the Bonds will cease to accrue. 

The right of conversion ends at the Redemption Date. 
Payment of Principal together with payment of accrued interest will be made on or 
after 15 January 1992 upon presentation and surrender of the Bonds, together with 
all unmatured Coupons appertaining thereto at the offices of any of the paying 


By Chrystia Freeland in Kiev 


THE UKRAINIAN president 
yesterday i tlgoed aa decree 
bringing the proms 
stationed in tinaine under his 
oo command, in a move 
wi apparently undermined 
an earlier commarmenk by the 
three Slav republics to main- 
oe iain control over the 


forces. 
Mr Leonid Kravchuk, the 
normally cautious Ukrainian 
preside! 


a morming 
with commanders of the three 
military districts in Ukraine 

officers stationed in 


Coan 
Ukraine is not seeking con- 


mit, took the decision ; 
in the 


trol over its nuclear weapons 
wich, socardng io he ray 


drafted 
end, are to be controlled by a 


single command structure 
headquartered in Minsk. 
Ukraine has tedly under- 


stracture. 
The Soviet army was the 
institution controlled 
by a central government 
eakened by Ukraine's 


Harvard economist backs 


oe ee eee 
¥f the officers on Ukrainian 
scil pay obedience to Mr Krav- 
chuk’s decree it will destroy 
a ee rie i: 
princi- 
pal threads which bound 
together the vast Soviet state. 
More than a quarter of the 
is _statio in 


‘shock therapy’ for Russia 


By Gillian Tet! in Moscow 


PROFESSOR Jeffrey Sachs, the 
Harvard and archi- 
tect of Poland’s “shock ther- 
apy” economic programme, 
threw his weight behind Rus- 


teinforce the 
Yeltsin, the Russian ut, 
as be embarks on economic 


Prof Sachs believes Russia 
would need an can inital cash 
from ti international commu- 
nity to carry through the pro- 
gramme. About ¢6bn was 
ee for immediate food and 

medical aid; some some $b 5 in cred- 
its to allow Russia to import 


“critically needed goods”; and 

a $5bn stabilisation fond to 

Measures to make 

the rouble fully convertible. 
foreign 


tured, to allow it more time to 
repay. 

Speaking in Moscow during 
a visit by international 
economists te advise the 
Russian government, Prof 
Sachs claimed reform pro- 


gramme devised under the 
leadership of Mr Yegor Gaidar, 
deputy prime minister for eco- 
nomics, “contained all the 
essential elements” to eventu- 
ally bring about macro-eco- 

nomic stability and rapid 





Members of the European 
Parliament Jesterday 


sure to find cash for the 
Soviet Union inside the 
EC's 1992 budget, voting 
instead to add Ecal.ébn 


switch money from, for 
example, research, put the 

parliament, which has to 
approve the budeet, has 
always insisted on exira 


ay protest at the council's 
intransigence (also criticised 
yy the Commission yester- 
ass) the portament has 
jected pi to 
to member. states Ecu938u 
of anspent EC agriculture 
funding. 





transfer to a market econ 
The Key reforms needed, 
he said, were the Immediate 
liberalisation of prices, wide- 
spread privatisation, rapid 
maves towards rouble convert- 


ibility and the immediate halt 
of cheap credits and subsidies 

state enterprises - a move 
that force thousands of 
state enterprises to close 


coming months would be 
extremely painful for the Rus- 
sian population, 2 a sudden 
“shock therapy” Tefo rm pro- 
gramme was the only way out 
of the “catastrophic” economic 
situation, 


they wol he for a 
th, no 

central controlling bank had 

yet in their agree- 


G7 nations aim to find a way 
through food supply quagmire 


By Anthony Robinson, recently In St Petersburg 


PREVENTING | starvation, 
bread riots and the ture 


countries. 
Among the most likely flash- 




















































equipped port whose foer 
tance as gateway to Russia 


export i 
destined for west European 
markets. 


But the existing harbour 
St Petersburg has bad little 
investment decades. Ni: 


um of 1.2m tonnes of 
grain and 300,000-400,000 
roan of general cargo a 

onth while imports of 
erated products is limited to 
the 12,000-tonne capacity of the 


age facilities ‘oN meat aud 
other Perishables, as well as 
grain silos and other under- 
cover storage facilities to pre- 


Gaiti-Tanivet taterastooal, Gund 
reat Me Te: aterm 
New! iS rreckfen. bole 
editor: Richard Lasabert, Financial 
Times, Number One Southwark 
London SEI 9HL. The Financial Times 
Lid, 1991. 
‘ office: Namber 
x London SE{ 








rent pea, But he aways 
the port have also 
ate et port 


Settee tale t Oktyabras- 


kaya railway, which runs up to 
the Kola peninsular and south 
as far as Moscow os bank 
ruptcy as soaring inflat 

seen costs skyrocket while 
epee 


nding 
feed grain to St Petersburg 
after food industry experts 
from the British Food Consor- 
tium, set up to advise and oe 


the modernisation 
duction and distribution het. 
livestock 





fram 1.765 
(ECU 10,000 


re 


NOTIGE OF eee Ker ed TO HOLDERS OF 
ECcu 50,000 000. 5° oy 8 Bonde 1986/96 
to clause and 
Forms one Ce onditons, of the | Bonds, Jord, BANGUE 
XEMBOURG S.A., a8 has drawn 
by Je fot, for redemption on January 1! 15, 1992 at 100% ECU 
.~ Bonds meee the following serial numbers: 


denomination 
fon 15.310 to 19.307 
1,000 denomination Bonds; 
Bonds : should be surrendered for payment together with aff 
which the face 





ee from the 
miata es een eae ae 
in_ Lu. Jat 1s 
ROTTERDAM BAN! 
















Mikhall Gorbachev who consti- 
tutionally is commander in 
chief of the Soviet armed 


forces. 
Dor Paviychko, the 
Mr roe Tye tary 


tairman of C more than two-thirds 


voted yes in Ukraine’s . 


golicte soem 
sin tS Soviet minister of iy certain of thelr 
¥ 
Mad ‘been informed of the ‘Two of the three command 
ers of the Uxraintan fee 
Thr Pavinehio is confident istrict, the heads 


distri a 
and Odessa districts, have 
that neither man will put up ‘ly efforts to 


ion and 
Mars! poshnikov create an jndependent Ukrai- 
ta oe SMinself to fan army but they may have 
foture role as commander changed sides after the 
















Spee 
py deal at 
Mstricht 






Eggs are thrown at Honecker effigy in Berlin yesterday 


Chileans to refuse’ 
asylum to Honecker 


By Quentin Peel in Bonn and Lestle Crawford in Santiago 


Patricio Ayiwin of “shegediy to abtain better med 


Chile couniry will 

says his 

grant litical asylum toate Me The new Russian govern- 
tich Honecker, the former prs has said that he should 

East leader, who has . leave, and has now apparently 

entered the Chilean embassy in decided he must go immedi- 

Moscow. ately. In response, Mr 
One day after the Russian Honecker fled to the Chilean 

authorities announced that Mr 


embassy, headed hy 2 long- 
Honecker, facing charges of time personal friend, and 





Commander r Europe (Saceur) 
and $ Allied Com- 
mander flantic (aclant).. 
Nato’s Northern Ariny’. 
has been - OF .. 





































manslaughter in Germany, issued an angty seven-point 
must leave the country by denunciation of the attempts to 
today, he was taken in by the bring him back to Germany. 
ambassador in Moscow ‘There is widespread anger in 
as a guest. Germany that so far only 
twit in tthe Honocker saga tel diers the Wall hove | , a 
saga fol- Wall, ha’ British i : 
oe ca Oy the fe soci a all, bs ve ei officials een 
i government force tain 1 figures who “an enormous, domi 
him to return to face out for ned. gees to be ae Ls tes Contacts: hi : 
1 complicity lonecker’s request for } u to estal 
“shoot-to-kil” policy enforced sah se Potential embar- canpidenes tack control : of 
Germans 's coalition chemical - 
ing to flee the country over the government, which has been 8 weapont 


under pressure from ee 
small beomninlst party to 


grant asylom. 

One of Mr Honecker’s daugh- 
ters married a Chilean and 
lives in Chile, and he has two 







was spit- grandchildren there. Mr under ive political con- 
ited to in March from 's wife allowed hands oe 
a Soviet mallitary hospital, visit Chile. in October, Oa ere leaden ae 







Polish party pull-out 
Poland’s free-market Liberal 
Democra 





C OMBAT STRESS 




























fir centre it coalition Nowaday 
government led by Mr Jan : 
ignate, writes, Christopher 
dobinsk, Presitant Lech Wat Squadron 
esa grudgingly 
Olmewskl for the post last der — 
week under pressure from par- a f 
cries 
‘Squadron Leader f.. Gn OSO. DFC, 
was one of the Fst of the Yew! Without him 
4 and his Spitfire the rea of Landon would 
Are Bete? Ea Gm ouge 
with f 
fait tentanwecestoys #. 
sora eee te specie res ofthe. 
ot NE a sy brave man. Mean. Wot te : 
ura! into wears, botyethedoes so, 


7 Siwy oa ner ry wnpaced nF 6.2 er ht on er 
Ther Ex Services Manta roles ek a per an, 


io mands dares i the servca of ther oe 
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German SPD © 







Lubbers 












Swiss urged 
to apply soon 


block treat \ hi h t ve “by: : “A decisive step.has been 
£ no e ‘pri u the -taken but we can't be hap 
By Quentin Peel in Bonn ands, which with it. We haven't rea 
G eet ae ere fency. : ee re 
She warned that it would summit is not & personal he: on ors gave a particu- 
Democrats (SPD) yesterday make it easter for triumph for Mr Ruud Lubbers, i he 1 - larly warm. welcome to the 
t eoanie | woristion of attract reign dnvortors by ts Dutch prime minister, bet - Jacques Zam proposals and the moves 
signifi parts ie offering its lower soc! - a diplomatic victory Delors, Commission president, .. towards a comm defence 
freaty on political union to bol- dards as a cost incentive, and the problem-plagued Nether- said-the treaty ‘would increase “pdlicy. ” 
Ster the powers of the Buro- then investors to lands" presidency af the EC. n of 
bean t and include 18 undercut other EC manufactur- With less than three weeks Se teed 
extra MEPs for the new states ers paying full social protec- before it passes on the rotating ted. 
of united Germany. tion costs, to Portugal, the i 
They also served notice that ‘The combined attack from ee r 
: they will insist on the treaties the left coincides with a confidence it lost on : 
] On monetary and political groun of concern about 30 when its original proposals 
4 ieee ae Gee Pialecing ‘the D Mark with « for ee ine portal oe : oe PaO. 
1 thirds majori uropeal currency. sug- union jected by every - Peace ubbers said. the wo: 
j houses of the erm m Hs gest that Chancellor Helmut other EC member except Bel- from draft treaty humiliation to personal triumph at Maastricht oe, ae been dro : = coups 
1 » because the: wolve Kohl could have a Toore gil. : 7 - 5 from . ream) J reserving judgment 
, changes in the a, - difficult ratification process | The humiliation of “Black that the Dutch presidency had af dents, he -cited- the Nether-. 3 whether to accept the treaty. If 
tution. Such a move would than assumed hitherto. Monday” has now been erased, The Hague on the signing of a intense “efforts, led by : Strasbourg rejects the deal, the 
give the SPD the power to The main SPD objection is to the relief of many in the within the limited space that energy charter pro-- Mr van den Broek, to f D f Belgian parlia- 
i over the failure to give the Dutch political establishment’ was available for manoeu- duces similar success. The peace to Yugoslavia. Inthecir- ‘closer union” with ments. tave said they will 
At the same time the Ger- European parliament any addi- Though the Maastricht . Charter conference —- cumstances; Dutch diplomacy taken as closely as possible to refuse to ratify the 
man trade union federation tional powers in economic and treaty has yet to be formally That judgment, echoed by achieved as much as could be citizens wa: Socialist MEPs:are angry 
@GB) said it would Monetary policy, and foreign presented to the Dutch parlia- most politicians, waa music ta aims to get 35 countries to Another : about- Britain’s refusal to 
British exclusion from and defence policy, even ment for ratification, there is the ears of Mr Lubbers, Mr co-operation that will the Dutch presidency, ‘hhe said, ; Euro endorse the new social 
EC social charter, on the though national competences little doubt the document will Hans van den Broek, the for- was the agreement .on closer é 
of unfair competition. in those areas are heing trans- be approved by an overwhelm eign minister, and Mr Wim ties between the EC and Efta. “vi 
Mrs Ursula Engelen-Kefer, ferred to the Community. ing majority, despite disap- central Europe to Nevertheless, ni : said yesterday that 
deputy chairman of the , In addition, the opposition is pointment that the treaty does travelled straight from Maas- : : months in the EC. “hot seat” - wbbets indicated that should be barred 
said it was unacceptable for determined to exploit Chancel- not do more to strengthen the tricht to set out the negotiating Before be left for during an. extraordinarily . the-eventual aim should be ‘on Emu and social 
Britain to enjoy the full advan- lor Kohl's failure to obtain an European Parliament. ; Tesults hefore parliament. Mr Lubbers insisted that the period . policy. The British 
tages of the single EC market, additional 18 seats in the par- Mr Eelco Brinkman, the European history, the : 
while being allowed exemption liament for the former east Hamentary party leader of Mr ; c - outside the’ Treaty. 
from minimum standards — but merely to have 
the protection of workers. the pi considered. 





Maastricht 


By Lionel Barber, US 
Editor in Washington 


PRESIDENT Bush, has led a 
Positive US response 

e to the Maastricht treaty on 
Fears of an inward-looking, 
Protectionist “Fortress 
Europe", le in Wash- 
ington three years ago, have 
subsided as opinion-makers 

have become better informed. to move quickly. I cannot 
The EC has also earned yon what the cabin 
respect (if not affection) decide, but I think it 
because it is i ” 


increasingly seen 

as a force for stability on a 

continent witnessing the 

aud ch war i Tapnalavin 
war 

Mr Bush said the evoh 


to join EC 


By lan Rodger in Zurich 


olicy with 





ATCT Lire” 


essential forum for consulta- 
tion among its members” on 
security matters and defence 
commitments. 





EC agrees eco-label 
for consumer goods 


By David Gardner in Brussels 


EC environment ministers 
yesterday agreed to introduce 
a Community-wide “eco-label”, 
designed to identify for con- 
sumers products which do 
bart dannge to the environ- 
meni 


The first products bearing 
the label should be in the 
shops next autumn. 

The EC label is intended to 
of ie toeveas proliferation 

increasing n 
both of national labels and 
environmental advertising of 





dubious accuracy. Community flower will eventu- 
The balance of opinion in ally uproot them from can- 
industry and commerce sumer sentiment. 


‘The environment ministers 
will today be joined by EC 
energy ministers, to take a 
joint view on the feasibility of 
introducing @ mixed carbon 
and energy tax aimed at cut- 


favours a market instrument 
which reliably identifies prod- 
ucts according 
ronmental impact. Products 
wil be ed on the “green” 
impact of their whole life-cycle 
— from manufacture, through 
consumption or use, to how 
they are disposed of 


tricht on Wednesday. The 
Euro) Commission will set 
standards through a regulatory 
commitiee made up of experts 
from member states, and in A 
consultation with consumer on a bartel of oil in January 
groups, environmental lobbies, 
industry and commerce. 
ae will be made nation- 
, a centralised appeals 
procedure to avoid lax impie- 
eee ee a 
ie 
will get the label. Product 


‘Ups governed by separate 
Besiation, like food and phar- 
maceuticals or dangerous 

, are not covered. 

National cy abe. such ted 
Germany’s “Blue Angel” whi 
has been stamped on 3,600 

ucts since cO-ex- 
Be with the EC scheme. But 
Commission officials hope the 


until such time as the EC's 
main competitors, the US and 
Japan, adopted similar mea- 


widespread, particularly 
among the poorer, southern 
states. 








BI nt a ne ns a ee a SETS LET SEL RTO” By Nera ee 















Manila fails to act on IMF demand 


THE Philippine Senate 
rday went inte recess for 
Christmas without passing 
revenue tieasures required by 
the International Monetary 
sand, jeering the cone: S 
jorrowing programme from 
the IMF suspended, Reuter 


reports fro Manila. 

The failure to act will delay 
@ proposed deal to restructure 
$5.3bn of EDppiae 
commercial bank debt. 

The Senate approved a 
national budget of 301.8bnu 


($11.5bn) pesos for calendar 
1992, but voted to restrict 


Servicing and repayment on 
the country’s $28bn external 
debt is equivalent to about 30 
per cent of merchandise 

perenne. E Fresicent  coraaen 


velo the debt cap. pelliclans 


said. 

The IMF is refusing to 
Tolease more money from a 
$900m Joan agreed last 
February until the government 

to keep the budget deficit 

ae target and put the 
loss-making National Power 
Corporation back on track. 
Politicians said the revenue 
Measures would probably have 
to walt until seaslons resume 
on Janu: ‘ 
oO 


13. 
IMF endorsement 


, is necessary for 
Paris Club rescheduling of 
Official debt next year and for a 
proposed restructuring of 
oe debt to go ahead. 


ie IMF has not set any 
deadlines but fund officials 
say meeting its requirements 
will become more difficult as 

the May presidential and 
congressional elections 


approach. Governments 

involved in a five-year, 

aid programme for the 

Eemiiopins me ako Tel © oe 
if the IMF programme 

is allowed to lapes and the 

next Se has to 


diplomat 
Mr Jesus Estanislao, finance 
secretary, who visits 


Wi warned 
that the ent could not 


governme 
afford to ease its austerity 
without 


ie ad in a memorandum to 
Mrs Aquino that the 
government was operating 
under very tight ancial 
constraints and faced “a 
gargantuan challenge” in 
targets tur 1992, 
Eusiniessnen, ste, heulking oc 
spending in the run-up to 
national elections next May to 


revive the economy, but = 
Estanislao has warned that 


government cannot wolae 
budget deficit targets if 
Tates are 
to be reduced. “The 
to give away the people’s 
money to favour specific 
sectoral groups or 
constituencies must be 
resisted,” Mr Estanislao told 


Mrs Aquino. 
A tighter hold on money 


supply has brought down 
i a from a six-year 


domestic borrowing in I! 
reduce ii 





as Senate chief in a revolt that could 


eee is Hate cetwaer a Shorily before being ousted 


foreshadow 2 


bitter 
Co ee eres ieeahtiney tn toe 1508 election 
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Burmese 

_ | junta a closes 

: | Universities 
to end protests 


THOUSANDS of Burmese 
made their 


; unit 
closed by the raling junta, 


Reuter reports from Bangkok. 
The authoritles closed the 


1989, a diplomat 





Korea’s historic accord . os 
masks long road to unity : ae 








Jobn Ridding puts yesterday’s pact into perspective 


SMILES on the faces 

I Bre North and South 
Korean delegates as 
talks in 


a 
a 
8 


slandering each other's govern- 
ments. Telephone lines 
r- 


But the agreement is per- 
haps more for 
bolic reasons. Anyone who 
observed previous contacts 
between 


September last year, this dis- 
agreement has been the stumb-- 


block. Yesterday's decision : 
pep baa various propos: |" 


Yesterday's progress $ may. 


alsa’ Have 3 little impact on 
process of reunifying ‘North - 


pach ages Korea. The two will - 

with tel i 

inted. no ne or 
eit inks Lrtwen fier pas 


no signs of domestic 

eal rfrme ch ih og 
greater contact — the ‘ont: 
side work. 


eae 


sion,” said. one diplomat in’ 
Seoul. “But what we are seeing 
redaction in ten- 


ig a welcome 
sions between the ‘two Koreas, - 
fans Grane fs ee Ree 





Key Miyazawa supporter quits | Pakistani protesters ania 
government violence link 


MR Kiichi Miyazawa, the 
Prime minister, 


fered a political setback ples 
a wher Oos one of his supporters 


ions that 
fe kad Wegelly retelved palit 
cal funds, Reuter reports from 
Tokyo. 


A spokesman for Mr Miyaza- 
wa's faction of the ruling Lib- 
eral Democratic party 

id that Mr Fumio Abe, 
ral of the faction, 
told colleagues he was quitti 
because he had caused pe 
mier embarrassment. e 


Mainichi Shimbun newspaper 
has reported that Mr Abe 
admitted cergiving Y100m 


late last year with debts of 
‘¥200bn. 

a Abe's gbice has denied 

e report. e sum 

oe res far above the the legal 

ceiling tor potitical contribu- 

“The reports are totally 


Mr Abe’s ‘office said, adding 


that he was puzzled 
snap decision to at ot Yea 
don’t know why he had to 
resign,” he said. 


Mr Miyazawa said earlier 
week he had no knowledge 
the alleged dubious deals. 
According to press reports, 
Kyowa gave Mr Abe the funds 
hopes of winning help in 
pushing through controversial 
plans to develop resort facili- 
ties including golf courses in 
Hakodate on the northern 


of Hokkaido. 
1s Mr Abe's constituency. 


ae 


E 


Wholesale prices hold steady 


By Robert Thomson in Tokyo 


index for the month of 
from 4 month 


JAPAN'S wholesale 
November remain 


unchanged 
down 0.1 per cent from Ne 
year-on-year fal} 
Central 


index was 
a month ae $6.1, but ‘but 
fovember 1990, 
January 1989. 


been concerned 
pressures created by dapan's labour 
remain a potential source of inflation. However, 


990, the first cent from 


per cent up 


‘The bank has cited the labour : 
reason for not quickly reducing 
rates, as as it 2 ape oe 


Se ee rem ur 


year earlier, while import 
ea but 15.5 cent 

than a year ‘lier, reflecting 

tions. 


the bank sald yesterday that lower raw 
materials costs had eased th 


the pressnre on 


as one 
Scars 
t a 

ity would intensify the shortage 


i 


and were unchanged 
prices w 


ur 
FE 


[ 


price 


By Farhan Bokhari in Lahore 


HUNDREDS of protesters 
yesterday blocked the main 
road in central Lahore, Pakis- 


opposition-backed criticism 
government ‘ 

The demonstration was gen- 
erally al police 
fired tear gas shells pro- 

rocks 
at ig post office. Later, a 


ES motorbike was set on - 
bi carrying 


pi riot police 
stood close 


BEES 
; rae 
i 
E 
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E 
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sentence i unfomnded 
No such had been made by the Punjab 
any quarter. Nor was 


to 
SS eee 


On Wi 
concern about 
from the 


, the British 
ee nd eat ene 


Ms whose book was entitled “Waiting for Allah”, 
Tanmeriy the Financial Tinwes cocrespoudent 


in Pakistan. 





the }. 


tion protesters demanded 
resignation of senior govern- 

ment Hears. us " 
recent days govern- 
involve- 


ered an 
ingu by intel agen- 
concede privately that the inci- 
dent has become a source of 
embarrassment and could 
affect the government's credi- 


ment has denied 
ment and has @! 


Sharp rise in Indian _ 
unemployment feared 


pointing to 2 unemployment over: 
toa commissioned by the International 


F 


Moi vows to end corruption - 
KENYA'S President Daniel arap Moi, ander pressure fram 


erp. donor countries to end -level ee pawl nd 
ordered the of any ght nisappropriating 
public Bouter reports fom Nairobi. 

Mr Moi , at a park in the capital, to mark 28 years 
of. independence: is auera of and account- 
ability”. He said.a switch to multi announced last 
week, was meant to enhance 


Commonwealth mission to S Africa . 
A-six.member Commonwealth mission will visit South Africa to 
the constitutional week, 


observe 
writes Michael Holman. 


talks which are to begin next 


‘The msasion, which inclndes Sir Geotfeey Howe, Britis former 


Commonwealth's For pete ‘with Pretoria”, 


¢ in the 
ay lef Emeka 
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Wholesale |Brady offers Congress |New links across the border 


prices ease 
US inflation 
pressure 


By Michae}! Prowse 
in Washington 


producer for 
finished goads rose 0.2 per 
cent last month, a sharp 
improvement after an erratic 
0.7 per cent increase In Octo- 
‘ber. The index, however, was 
7 .5 per cent dower. than in 


3 the 
index for crude goods was 
down 146 per cent. 

Excluding the volatile food 
and energy components, fin- 
goods prices rose 0.3 per 

cent last month, against 6.5 


per cent in October. 2 
Most analysts expect infla- 
tionary pressures at pe 
wholesale and retail jevels to 
continne moderating, giving 
for interest rate 


greater scope for 
cuts to revive the ce 
economy. sales rose 
per cent last month, after 

sonal adjustment but before 
allowing for inflation. 

The economy is expected to 
be at best stagnant until the 
spring when the lagged effects 
of lower interest rates may 
spur a mild recovery. Some 
teonomists fear falling 


talks on tax package 


By George Graham in Washington 


CONGRESS and the ue 
administration yesterday took 


one more step towards agree- 
rig ces a becioee of tavoalting 
arapur 


Mr Nicholas Brady, treasnry 
secretary, told the Senate 


Rie Gea B ao t 
ident rge Bus! 0 
amnounce in his State of the 
Union address in January. 

The secretary repeated the 
administration's refusal to 
accept any measures that 
would increase the federal bud- 
get deficit, raise tax rates or 
provoke Lb rise in long- term 
interest rai 


Evaro, be said the'aftminis- 
tration would favour a tax cut 
for e families as 
long a3 it did mot inctease the 


deficit and was not financed by 


nomic 
For all that, and despite 
opinion ioe hoes. Bb showing little 


efforts 
so crtete a veronting nackaes 


have gathered momentum. 
Senior i 


nye 

“T think that’s where we're 
going. I don't like it because it 
creates a bad t,” said 
Congressman Leon Panetta, 
chairman of the House of Rep- 
resentatives budget 


‘The Bush administration has 
said that it would like to abide 
budget 


BR 
8 
E 
d 


would drive up interest rates. 





Argentina near debt proposal 


THE government is 
@ comprehen- 

Sve debe restructuring pro- 

posal to put to comm 

oe whee 


they open 

Rest month 2 Sohn Ber. 

ban writes from Buenos Aires. 
monn, ministry officials 
will be similar 
to previns debt reduction 
deals agreed by banks with 
countries such as Venezuela 
under the Brady debt reduc- 
A detailed proposal 
will not be settled until the day 
of the meeting with banks, 
although a general outline is 
now starting to emerge, they 


said. 
Mr Domingo Cavallo, Econ- 


by the government 
as crucial in its efforts to 
ensure economic stability. 


‘The out suggests the gov- 
ernment may offer banks 
options for clearing $3bi 


receive ae monthly interest 


am 


Damian Fraser on the US and Mexican presidents’ weekend meeting 


David, the two leaders 
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nent Mexican-Americans to 
» By them prizes, 


Mexican-American com- 

tunities in the US, and fought 
for their rights at meetings 
with the US 


ber-of Congress. 
The intense lobbying by the 
Mexicans certainly helped 
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in reflects different assumptions ' 
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US executive pessimism 
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over Gatt services pact 


By William Duftforce in Geneva 


TOP US executives that 
there's too littie time t nape. 
Hate the removal of barriers to 


agreement when it is presented 
to Congress for ratification 


Without binding commit- 
ments by other countries to 
1 their markets to financial 


agreement comprising a tough 
framework of international 


no assurance that foreign mar- 
a would be sort ae 
no m 
would ign the agreement bat 
sien 
would make few, if any, bind- 
ing commitments to Liberalise. 
More than 40 countries have 
tabled offers of liberalisation 
iat ue a execarivee say 
t would be impossible to nego- 
tiate detailed commitments in 


13, the target date for the com- 
pletion of final agreements in 
the Round. 


initial commitments and 

the free rider issue,” 
Mr William Canis, vice-presi- 
dent for {nternational corpo- 
rate affairs at American 


serious about doing business 
and commit more staff and 
than they have done 


pressure on 
EC chip makers. The EC 
charges a 14 per cent tariff on 
imported chi 








Pica 


Japaneso farmers at a rally in Tokyo yesterday in support af retaining the ban on rice imports - | 


Japan’s MPs split on rice imports’ 


Japanese members of 
parliament, hitherto firmiy 
opposed to rice imports, 
showed a rare of disunity 






s| Leipzig Fair con 
lin from: the'cold for 
sla: DM Ibn facelift 


By David Dodweil,, World Trade Editor _ 


to convene 25 trade 


| ite 
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ig Fair comes 


. is target- 
ting the former east Berlin, 
: development: with both Leipzig 


= 











|: Messe 


i 


and: Dresden. in the’ state of 


- Saxony, this will underpin the 


EB 


importance of the fair 

- He remains confident that 
special role as a con- 

it to the east will ensure 

a He pointed 

expertise. in dealing with 
and compensation trade, 





EC to give go-ahead for tough curbs on use of 


aid to gain markets 


This doesn’t mean less aid — more could be spent on schools and hospitals rather than on pronioting exports, writes William Dawkins 


RE European Commu- 
nity is on Mon- 
5s day to give the green 
light to tough new rules to 
curb industrialised countries’ 


bitter arguments over the use 
of aid to promote 
to separate aid 


Pi, icye 
guaeegee? 
‘ate 
ei<PAb irrit 
ttctall 
eoaee Beeelase 


like Singapore and South 
Korea. An ECD committee, 


celand and Turkey do not 
take part in the OECD's 
arrangement on official: 
supported export credits. 
Known as the consultations 
group, the committee, will 
meet monthly in Paris and 
must be consulted on any affi- 
fanded aid project worth 


< 


In a united Europe of the future, your greatest advantage over your compet- 
itors will be flexibility. Efficient, ecological and individually tailored solutions to 


In transportation, the key to a single 
European Market is variety. 


transport problems will be more vital than ever before. Fortunately, whatever 
the size, from light vans, through medium weight rigids to heavy artics, all 
Mercedes-Benz vehicles have one thing in common: versatility. In addition to 


offering numerous configurations in every weight category, the individual 


more than SDR50m (£38.8m). It an OECD member exercises f(§ ee 
will be up to the group to right to raise an objection, in OFFICIAL AID AS PERCENTAGE OF GOVERNMENT SPENDING 
whether or not the pro- which case a consultation =“ ~~~ i er ee, ee) 
jects are viable, must be carried out. : et ed: Stas 
using as a rough yardstick Officials admit that these are Australia: a ea 13 13 13 13 13 
whether a scheme has been rough yardsticks and that they Canada ” 21° 22 20 20 - 17 
offered bank finance, or if not, will be working to a finer defl- Denmark | : 28 28 29 29 29 
whether it ought to have been nition of commercial viability France . /19 22 «20 » =! 
offered a loan from a commer- as they go along. The initial Germany - 28 26 25- 24 24 
cial bank. There will be mo indications are that the consul Maly = i ay ee yey oy 
vote, a consensus on “lack tations group ‘is facing a “: Japan 
of substantial support” among stantial” case load, mainly Netherlands. 25 23 25 27 29 
involving projects funded by See i 28 28 af at 
Projects worth less than Italy, Spain and France, which | i Gas 7 ‘ 2 y 
must also be notified ‘had held up the.deal to obtain US| O08 SAE 5 08 
ent teeta webee softer terms. Japan hag also "Not avaiiaite oe < >. Sou: OCD 





models can themselves be matched to. spécific needs ‘for even greater 
suitability, whether the requirement is for payload or. high volumé, whether , 
it is for fast long-distance haulage or focal distribution. : , 

And on the road, day in and day out, our-vehicies consistently demonstrate 
extraordinary dependability and longevity. Service intervals of 45,000 km for 
long-distance haulage keep downtime to a minimum, and profitability at its 
maximum. : te mie 

All of which combine to provide you with an infinite number of options 
for the single market ahead. arte a Ge 7 ; , 


Committed to your success. 








ment to innovative research 
and careful design, we aim 
to ensure a clean and 
healthy future for all. 
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Mercedes-Benz 
Trucks and Vans _ 
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European 
group calls 
three jails 
‘inhuman’ 


THREE British prisons were 
ue for their Anbomsan an 
and egrading trea ieee 
inmates by of Europe 
commiiee 7 

The prisons at Brixton and 
Wandsworth in south London, 
and Leeds in northern 

suffered from 4 over- 

crowding, inadequate Pe 


said report, 
delegation from the European 
Committee for the prevention 
of torture and inhuman or 
degrading treatment or pun- 
ishm 

Mr er eenneth Baker, the 
home secretary, 
sure following prison riots last 





By Danie! Green 
ee WILL lose its 
as the European 


re-eminence a5 
Fab for air tratfic unless an 
extra runway is commissioned 
at any of London’s three air- 


ports, the 
Air Transport User’s Commit- 
et (AUC) in its annual report 


The AUC has long cam- 
paigned for the extra capacity. 
t successive governments 
have talied to this is a 


provide 

national scandal," said Mr 
John Cox, the AUC's chahman. 
He said that Paris and 
Amsterdam were well placed to 
take Up any any traffic that over- 
flowed from London. A new 
runway |W was needed by the 


century. 
The Civil Aviation Authority 
(CAA) an and a Bea. which oper- 
‘UK international air- 


AIR TRANSPORT USER’S REPORT 


London’s role as hub at risk 


HESELTINE SEES VISION OF CAPITAL 


A RADICAL initiative in 
development control in’ pan 
don, designed in particular 
extend and improve arise 
areas in east London, were 


The government was pre- 
to consider vacating 





and the AUC says a 
gat te AUC cae te ashi 
carriers 


and snow hit some roads and 


Comfort Farm: Freezing weather gripped 
Son ekire jabore) where temperatures fell to -10 deeress 
rail services. Weathermen 


‘ mission’s decision not to 
iis franchise for south 
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maittee’s criticisms. But he iat challenges from three 
admitted conditions at the 
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three prisons needed 
“improvement” at the of 
ed 1 delegation’s visit last sum- 


nthe delegation Heard na 
allegations of torture in 2 in any of 
the jalis or police stations 
visited nor Was any nl 
of torture found. 


Prison reformers endorsed | number of workers injured Britain's ps rival in low £570m ; 
the findings of the report, | each year in Britain are seri- accident rates. a year. Do companies realise three days and a ot Ford expects 
which was published 2s Judge | ously flawed, with over two. The latest estimates of that incidents which are usu- the public every month, show 
Stephen Tumin, chief inspec- } thirds of accidents injury levels “do not affect our ally entirely preventable may the figures. ss Q 
tor of Prisons, told the govern- is unreported, comparative position in be costing 10 per cent or more _— After i uctions big Increase Federation has the 
ment that British prisons were | the Health and Satety Rxecu- Kurope,” he of their operating margin?” fn the 1960s and 1970s,| | government to t 
“a way from providing a | tive disclosed yesterday ‘The latest picture, based on ‘The latest figures show there fatalities in industry t allowances in next year’s, Bud. | 
humane environment in which Mr John Rimington, HSE a survey , Father were a tota) of 590 fatalities to overall seem to have levelled in expor Ss get from 25 per cent to 40 per 
the dignity of the individual | director general, appealed to than employers’ returns, employees and members of the off at around 360 a year, said . R cant to stimulate manufachur- 
can be the courts to recognise means that ind should be ing out of incidents . Ford of Britain, the snbsidiaxy ing investment . 
He recommended prisoners | ousness of offences that led to teporting to the authorities by and safety at Increasing fragmentation of] of the US group, said export § The EEF’s demands were put 
be given more “mean- } dea’ accidents at work 680,000 non-fatal but seri- work Jaws. This with industry, of selfem- | prodiiction of cars would to Mr Norman’ Lamont, the 
i" work. — He said, however, a recent ous accidents each year: com- 681 the year a Spread in the | nearly triple this year from chancellor of the x b 
“Sewing mail bags be comparadive study of health pared with under 200,000 cur- Construction remains use of subcontractors meant | 1990 levels, raising export a delegation led by Sir . 
only marginally better than | and safety in European Com- most dangerous sector with, that s: standards were |} earnings to more than £2bn. Lees, EEF president. They 
in a cell,” munity countries showed He warned that “hig money” says HSE, high” under said Mr Rimi Mr Ian McAlister, the new argued dior 4 progressive 
the report. Britain had the best industrial was now being lost: “The cost numbers of deaths and inju- ton. eh rae of Britain, lncrasse in capital allowances, 
earnings over- 


‘Flawed’ figures mar safety record 


By Diane Summers, Labour Siaif 


OFFICIAL figures on the 


safety record, with Germany as 


officially known as .writing 
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down allowances, to 100 per 


cent, to £2.16bn from £1.6bi in cent by the mid-1990s to car- 
1990 as production is. set to rect what the federation 
increase ta 174,000 from regards as a long ; 
64, cal bias against 

Total sales next year should = in . 
tise to 1.74m - 1.75m, Tax measures will become 


. an 
Increase of around 10 per cent increasingly important with 
now  sterling’s membership of the 

European exchange rate mech- 
anisim . a timiting the govern- 
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expected Ford to reverse sev- metit’s scope for interest rate 
eral years of decline in itsown reductions, Sir David said. 
: Ett tl 
CL holding —_——~ R&D spending extent 
Bankruptcies questioned 


When buying and selling companies, 
turn to a group that’s a world leader in mergers 
and acquisitions. 


‘at worst level’ Ths , government may_ be Pan 
The opposition Labour party 
claimed that bankruptcies had 
reached their worst level for cate, the 

more than 20 years with offi- ; ina report 





teal Rgures showing the reces- e reason is t some 

7 ‘ S 7 sion was cl re compar expenditure classified as 
Is perfectly logical: the people with the most maximum synergy through a takeover or improve nies than were feing form B&D does 
extensive international contacts can give you the | . your capital structure by disposing of some parts of trade spokesman, said business catl: definition”. This is used 
best mergers and acquisitions advice. And of | your operations. pager very Ent iy wie Coseroton wall Dever, 
course, we rely on our customers’ confidence in ish region Sy ieceneniee gyment (OECD) to compere’ ——— 

Iding is one of the world’s leading financial fling for banicruptey. Mas ee 

our longterm experience. CS Holding is one o 9 mntries. to the Frasca Coreene first 


services groups. Our Swiss domicile, combined 
with our companies’ presence in all important 
markets offer an attractive investment opportunity. 


at wala 
The companies of the CS Holding Group are the editions sold. 
ideal partners if you aim to diversify, achieve 





























World Development Awards: f 
for Business, 1991 
On December 11 awards were THE WINNERS 
presented by The Rt Hon Lynda in 1989, 1990 and 1991 were: 
Chalker, MPto_ British Sanh aoe 6 
companies for the contribution | THE IBM AWARD FOR SUSTAINABLE 
which their commercial activities oot eager tal — 
have made to economic and SWS Filtration Led - 
social progress in developing Frank Graham Engitieers 
countries. THE RTZ AWARD FOR LONG-TERM 
THE WILLIAMSON Tek AWARD FOR #& 
SOCIAL PROGRESS 
The following companies make up CS Holding: 
THE WORLD VISION AWARD FOR 
Credit Suisse © CS First Boston, Inc. « Leu Holding Ltd. abe Mla Babe 
= = I radbear 
Electrowatt Lid. * Fides Holding * CS Life Anita Roddick: 
Your company could benefit from ae CWDE AWARD FOR EFFECTIVE : 
iF you would like to know more about CS Holding, the recognition conferred on it by COMMUNICATION . _ e 
lease call us at 1-212 02 90 or fax your business winning ono of these awards in Tut Tan Amuitan Cali 
Please call us at I- 9 your busin 1992. Details are available from: ; calcu,» 
card to 1-333 28 59. : 
CS Holding - Talacker 42 « CH-8021 Zurich 2 
3 Centre for World. Development Edueation y 





1 CATTON STREET, LONDON, WCIR 448 Tel: 071-831 3844 
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| _|Maastricht 


By vo Dawnay, Political Correspondent 
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{Major steps up 
‘offensive over 
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saying elect ee taney 
\ a or if mili 
of officers on” each ‘of ads “to which we have no intention 
routes had voted in . to. of returning.” 
industrial action. (3 of His answer prompted Mr 
that of 307 offi- | ism and throwdown a gauntlet Tony Blair, Labour's employ- 
for.the ballot, | to opponents of mone- ment spokesman, to claim that 
had voted for indus- | tary union within the. Tory Mr Major had willfully misled 
‘That leaves the by stating that the gov- the Commons by wrongly sug- 
ith no mandate for | ernment would p: te gesting that the social mea- 
yeaa, We beet made | talks ce EMO. TE Eat over uSion awe frame 
e Tm on * over union laws from On Saturday, Mr Norman point lead over the Tories by a 
Z job losses will Mr Major followed this.with ranging pay bargaining to Lamont, the Mor, and 2 except ont ar 
Planned. If people | a passage certain to infuriate the right to strike. Mr Douglas Hurd, the foreign gin. A general election is due 
do their. normal | the when he said nservative Central Office, secretary, are to brief a confer- before July 17 next year. 
‘Will be in breach | his to agrée a social workers were launching ence of prospective - @ Satisfaction with Mr John 
contracts and will be | chapter to the Treaty was a pI blitz aimed at tary candidates in London. Major's Maastricht perfor- 
instant dismissal | because this would have taken rallying the party round the ur officials claimed last mance and a strong Wall Street 
” the country back 12 years to country behind the Maastricht night that their vate poling invigorated the London equity 
four cune bed cha anya ot Secikee agreement prior to next week's on Thursday had market with the FT-SE 100 
and trade nnion power. two day Commons debate. that the party was holding a3 index rising 43.1 points to 
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about. She wanted no increase 
of Mr 


last month for refusing to con- 

template a referendum on the 

outcome of the summit. Her 

fears centre on economic and 

monetary union. For her a sin- 

def 5 gie currency is the instrument 
i of federalism. 


Pie made clear in the House 
of Commons three weeks ago 
that she believes politica! 


at all in the competence 


" which has been at the heart of 
defences. 


Overall, however, as the 
prime minister who signed the agement. A single currency 


would mean policies over bud- 


2493.3, Stocks were lifted by a 
variety of positive develop- 
ments - domestic political cheer 
on Europe, encouraging US 
and core inflation 
figures, and demand for FT-SE 
January futures in the hope of 
a New Year equity rally. 
@ Ministers are pressing 
building societies, home Joan 


their own laws made by their 


She was unimpressed by the 
gptout clause that Mr Major 
promised and subsequently 
Wish to keep open te option of 

to open the option 
a single currency, we have vir- 
tually no freedom of action”, 

If she was negotiating, she 
intimated, Britain would use 
its veto and let the others go 
ahead outside the Treaty of 
Rome. Now she is being asked 
to vote for an agreement that 
is stronger than the one con- 
templated just three weeks 


‘Ashley Ashwood, 


Party piece: Tory chairman Chris Patten addresses the media in Downing Street after yesterday's cabinet mnesing 


and savings institutions, to put 
a moratorium on as many 
housing repossessions as possi- 
ble amid Tory fears at the elec- 
toral damage of increasing 
numbers of hard-hit jmortgage 
payers. A freeze has been dis: 

cussed by Mr Tony Newton, 
social security secretary, and 
the main mortgage lenders, 


.| European dilemma returns to haunt Thatcher 


‘The former prime minister is facing a choice between instinct and party loyalty, writes Philip Stephens 


sion lobbies alongside Mr Neil 
Kinnock, betraying the party 
she led for 16 years. 

The effectiveness of Mr 
Major's campaign to rally sup- 
port for the summit deal has 
persuaded al] but a handful of 
her colleagues to support him. 
His success in keeping the 
social charter out of the treaty 
has provided their escape 
clause, leaving only a handful 
on isolated irreconcilable 

ly to oppose agreement. 

Mrs Thatcher pledged when 
she left Downing Street that 
she would not snipe at the 





Retailers 
face tough 
Christmas 
trading 


By Rachel Johnson, 
Economies Staff 


CHRISTMAS trading will be 
“touch and go” for Britain's 
hard-pressed retailers, accord- 
ing to the Jatest quarterly sur- 
vey of distributive trades by 
the Confederation of British 
Industry (CBN). 

Sales volumes in all three 
sectors - retail, wholesale and 
motor trade- were “poor for 
the time of vear", forcing busi- 
hesses to shed staff and cut 
prices in the run-up to the 
busiest trading period of che 


year. 

“It's tough out there. There 
are 12 shopping days [includ- 
ing Sundays] to Christmas — 
it’s touch and go for retailers,” 
said Mr Nigel Whittaker, chair- 
man of the survey panel of the 
UK employers’ organisation. 

Sales volumes had risen 
above the depressed levels 
around the time of the Gulf 
war and, in the survey periad 
from November 18 to December 
14, were also higher than the 
same period in 1990. 

But the CBI said last 
month's year-on-year increase 
was built on very jow levels 
and attributed the slight 
growth to “heavy price dis- 
counting” by retailers. 

As a result, retailers expec- 
ted the “modest” improvement 
in sales volumes to continue 
only if they continued dis- 
counting items sharply, partic- 
ularly clothing, footwear and 

electrical household goods. 

If the discounting stimulated 
sales, December's sales vol- 
umes could turn out to he 
“only a little below average”. 

The number of retailers 
expecting to raise average sell- 
ing prices has decreased 
steadily for a year, falling from 
68 per cent in August to 62 per 
cent in November. 

Retailers were attempting to 
encourage business by bring- 
ing forward “January sales” to 
November. while the Christ- 
mas shopping period got later 
and later each year, the CBI 
said. “While this survey sug- 
gests that discount offers are 
boosting trade, many custom- 
ers may simply be bringing for- 
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" MILTON KEYNES 


- Alea en Ease me high profile track, sling renges of fhion garments 
‘through over 450 oirdets in the UK and overseas. 

Reporting tothe Financial Director of Alexon Bands, you wil 2s a member of the 
Divisional Board, be responsible for all financial and management accounting, all 
accounting systems inchuding retail control, stock audit and payroll, together with 
payables, and receivables ledgers. 
: A qualified acoounrant, you will be a ‘hands on! manager, possibly seeking your first 
Board appointment. You should have in-depth experience of multiple retailing, be 
” very commercial with the flexibility to respond quickly to the requirements of a fast 
moving busines, and be computer lierane with exensive systems development 
experience. 
: Youle wl eal wayne pig commen wi 
your experience and professionalism. . 

Please vice with full ev, inching curren slay, to 
Weady Towers, Personnel Director, Alexon Brands, Alexon House, 
Kiln Farm, Milton Keynes M11 3EE. : 


ALEXON 


GROUP FINANCE 
| DIRECTOR 


East Midlands . wo seek hands-on factional role wi 
; personal responsibility for directing 
c. £40,000 + bonus + car — managing all financial maners, expecially 
: management accounts. Working closely 
+ benefits with the Chief Executive, you will be a 
ke member of the group board. 
This rapidly developing, £20m-tumover Aged 30-40 with an energetic and 
private group of six companies, proactive approach, you should have 
comprising a manufacturing operation strong communication and management 
and, following a recent restructuring, Sills nod the ability wo achieve result. 
eae inne ea Please send full cv, indicating current 
istribution finked the salary, which will be forwarded to our 
Se acplaas client unopened. Address to our Security 
eM emia Ce Manages i iting cote oti) it 
including by acquisition. = - Fx Connie Grose, roup, Advertising and 
allenging appointnent will appeal Communications, 123 Buckingham 
cea Palace Road, London SW1W 9SR. 
PAGauttns 
Creating Business Advantoge 















































European cen- ago, theo creation of 

one currency 
And yet for er to vote 
the accord wilt be to 


cu chr es 
iz atcher to 
Eel walk into the Commons divi- 


successor “arrogant” 


CENTRAL SCOTLAND 


SALARY TO £33K, BONUS, CAR & BENEFITS 
INCLUDING, RELOCATION ASSISTANCE 


Our Crient is a major player in the food industry. The financial record of the 
organisation is excellent. They now wish to strengthen the senior executive 
The Finance Director will have full responsibility for the financial controls and 

ement information systems of the business, ensuring that these contribute to 
current and future profitable 
The successful candidate will be a qualified accountant, aged 30—40, who has gained a 
broad financial background in the food industry — ideally of short life products and has 
the commercial breadth to make a significant input inta operational and commercial 


Prager 9 Aly eins Senegal nga BR lye at 
P.O. Bax [6, Ashbourne, Derbyshire DE6 IX}. 


© Migworth 


Fax: 300485. 
Interviews will be held in 
and 
MA Prstritett SULTANTS 




































FINANCIAL CONTROLLER 


(Director designate) 


South East Coast To £40,000 plus car 
This client is a sound, entrepreneurially led, multi-branch trading 
company. It employs several hundred people and has substantial property 
interests. A recent management re-structure has resulted in the 
appointment of a new Managing Director and the need to recruit an 
ambitious and pro-active Financial Controlier with Director potential. 

Working closely with the Board, the new Controller will assume 
immediate responsibility for the timely and accurate production of all 
statutory and management accounting reports. Although the business 
has been temporarily affected by the recent recession, the ground work 
has been laid for dynamic growth. Accordingly, the appraisal of 
investment opportunities and treasury management will need to be 
addressed with Board members. 

The successful candidate will be a Chartered Accountant, with 
energy, vision, first time passes, probably aged 28-85, and possessing 
strong commercial exposure, including some experience with highly 
computerised, multi-branch, complex inventory environments, 

Please forwerd a short, but comprehensive curriculum vitee, including 
details of current remuneration, and a day-time telephone number, in 
absolute confidence, to Peter Willingham, Managing Director, quoting 


~ KIDSONS - IMPEY 


UK, Austria, France, Germany. Italy. Czechoslovakia, Hungary and Poland 
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leadership of her successor. 

sa cae CE | mark pecans tat oy 
Promise r.agt she, eeeaia tes the January sales or even fur- 
tined to be the loser and Mr | ther into 1992,” Mr Whittaker 
Major the winner next week. said 

























Group Financial Controller 


Hemel Hempstead 
c.£42,500 + car + benefits 


Our client is a medium sized publicly quoted PLC. whose 
subsidiary companies design, manufacture and market 
products used widely within the commercial sector. 
Business growth is planned both organicly and by 
acquisition in the UK and Europe. 

The company wish to appoint a Group Financial Controller 
to join their highly motivated head office tearn. Reporting 
to the Group Finance Director and heading a small staff, 
responsibilities include financial management of subsidiary 
reporting and budgetary control, statutory accounting/ 
related fiscal requirements and acquisition evaluation/ 
integration. 

The appointee will be a qualified Accountant with strang 
technical and systems skills developed in a high quality 
employment background. Candidates ideally aged early to 
mid 30's should be self-motivated with strong leadership 
and management qualities, good financial/commercial 
judgement and the ability to compliment a highly regarded 
management team. 

Please write enclosing a CV to John Sheldrake at John 
Sheldrake Associates, 47 High Street. Little Abington. 
Cambridge CB1 6BG. Tel: 0223 893910, Fax: 0223893901. 
























Read THEBANKER and 
you'll be the first fo know 


-How the big money 
decisions are being 
made 

-Who's launching 
which new instrument 
and why 

-Who's winning or 
who's losing 


MUCH MORE THAN A MAGAZINE 
FOR BANKERS ABOUT BANKING 


Available every month at principal 
newsagents 
and main line stations. 


£3.50 
A FINANCIAL TIMES MAGAZINE 
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majority stake in east German Oberkochen into one of the ing under the previous system. ments in Jena before the Wall sales per head needed to break 
Zeiss, world's most innovative sci- Zeiss Jena's second and third lown were in the semi- even. Zeiss is taking over 3,000 
It paid the Treuhand, the ence-based companies. It pro- d conductor business,” said employees in Jena, but half are 

east German privatisation duces microscopes, binoculars, in their 40s. “The old system rT. says notuse on short-time. Next year’s 

agency, a nominal DMI for and a wide range of sophisti: developed people in a strictly the Jena plant just to assemble turnover at Zeiss Jena is expec- 

Carl Zeiss Jena, whose orders cated equipment for medical, hierarchical process,” Hiller west, but to ted to be around DM200m, out that Meee eed 

had collapsed after German measuring, and astronomical says. “We see a lot of young produce optical, measuring, DM2.5bn for the whole Zeiss | company still capture the the pass- - feels the losé-of 

unification exposed the fragil- use. In its jast financial year tential, but these se, people and medical eq for group. Horst Skoludek, Zeies | benefits of country ing of what he called “the Canada feels ren. ae 
: ity of its finances and the dis- September $0 1990, its turme ’t have the by Zeiss O m’s existing Gberkochen’s chief executive, | in two senses. First, among golden days of country man- power. espec: y -acutely: - 
* integration of Comecon over totalled DM22bn (£772m) or training, becanse the system sales network. hopes Jena’s turnover customers out in the market- agement”. Its very existence | of its history es a very. 7 
! Temoved its markets. and its workforce 14500. didn’t allow it.” For the employees of Jena, it DM360m in five years. ‘Which’ the 7 
3 ‘The division and reunifica, © Zeiss's activities in Jena has all been rather hom the meantime, accumu- blesome) fief, over 
¢ tion of Zeiss is one of the most were subordinated first to the he east German way of ‘They have had to accept that it lated losses at Jena are expec- Homey el 
: i ted to exceed DM100m. The 





O= = New focus at Zeiss 22, Hard times for 


ta oe play an important 
in determining the post- 
war aor fate of the optical group. 
They certainly did not real- 
ise it then. Indeed, they did not 
want to leave Jena, the old uni- 


versity town in the state of bility, a5 & string of ather: GE 
fhuringia. As they loaded upeaiars ‘demanstrated, 
eir possessions onto trucks, to a een oF 


they wondered how quickly 
they could return, 

Jt was the US army that was 
forcing them to leave. With 
Thi about to be handed 
over to the Soviets, the 
Americans wanted the best of 


Dern eee ee resentment is ielearn from jem. Ae a 
Most never went back. Under the old regime, Cari | sadarial status within most chemicals groups ga Fesult, GR’s Canadian eoumts 
gb cmpany was br fas ina wag wert A | ulinationl ompaes Sy GONE SE cabeartd mana Temi vie f be 
it sur- chief executive of re 
vive ale ne in, he central communist party com- | existence is threa! threatened, with was the new eh Willard. To go one step further by 
west and one in the east mittee. complete power handed ICi Canada, id, the pendo- giving units in particular c 
engaged in a bitter battle to West German Zeiss is not} to the heads of the s Within ICI, he said, tex. tries the regional -or global 
decide which was the rightful saddling itself with the whole vobel divisions, oY ham Oe ast February, jp of decignated ‘parts 
re ioe waditon 2 tne force has shrunk sigmificantiy national in the Ww group’s head of the business ios Uniever, ; 
ear! years before. The r : busi IBM r i se 
Tounder was Carl Zeiss, the since German unification, but } official kings of the organisa office bad ruled that its als” bave done, is fie for some 


maker, whose work 
med by his 


ner, Ernst Abbe, who set up grouped into Jenoptik, which 
the enlightened foundation is owned by the revived state 
which owns the company. of Thuringia and in tarn holds 
That contest has only just 49 per cent of Carl Zeiss Jena. 
ended, though both sides have The latter wili become fuily 
already compromised on the owned by Carl Zeiss Oberko- 
use of the Zeiss name by chen when it can contribute - 
roughly dividing markets up profits to the foundation, : 
between east and west. Last This will not be for a few th. 


month, after more than 18 
months of negotiations, the 
west German Zeiss took a 


m German industry 


Andrew Fisher traces the story of the division and 
recent reunification of the optical products group 


Soviets, wha took away the 


remaining equipment, and 


Hloret Shotedelc “it wes le walking Into fhe water wWcut being alte to outer” 


management was also 
heavy-handed. That has 
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the economic, social, and psy- then to the economic ambi- cel applied to not they. “People say ‘we are to cover as ra ‘ 
chological challenges involved tions of the com- Wo! the pow- now punished, we made as investments and working Toronto since- | 
in reuniting the country. For erful head of the Zeiss kombi- quality products, and had a capital. Like the rest of east Js of some conso-.  }y | 
Zeiss is no ordinary company. ‘the value of the nat (conglomerate) until two good name in eastern Europe. German industry, Zeiss Jena’s Canadians, as is ! 
Its name ig among the most sie Geet ao tues homes ago. What did we do wrong? The productivity is low and its ; on ICTs, . 
and best known in a state-owned concern, adding “Zeiss was dominant, fault was the system's not too high without subsi- board. But ‘the 
German industry and its opti- oe activities ike "defence tech- bureaucratic, and authoritar- their's, but that is hard to At first, the managers of drive of ICTs: 
cal products have a worldwide nology, cameras, and electron- ian,” Hiller adds. “We are try- ” said Hiller. the east German company may: he 
reputation for quality and reli- ics. It employed €9,000 people ing to introduce a co-operative east and west Germany, reckoned without these bur- jong-as 
‘ and even produced the first style, with more dialogue and the Zeiss name was a vital part dens and thought they could feel they are poor: rela 
“It's a unique ‘ east German one megabit chip, less bureaucracy.” of the corporate identity. Mark- survive alone. “They wanted to counter . . 
Hiller, the enthnsiastic though at huge expense. Zeiss Jena’s products mostly ing it out from the usual run of with us on equal gaia a 
executive sent in by Zeias in _ Now that the two Zeisses are ing for western concerns isthetradi terms and then come warned, 
west y to head the loss- back as one, Hiller and the ‘kets. Technically, they are tion of humanitarian and pub- . ‘But i still has inf F ming country skills 
making Carl Zeiss Jena. other two directors from the acceptable, but ut they —s Gea lic-spirited ownership in the business got worse. It | risk many of its traditional ence - though not outright around orld wi also 
F In the west, Zeiss developed reas Dave to instil nto Jens the Zeiss fo’ was like walking into “branch plant” offshoots of power — have turned them- furthering a 
e from a humble start asa repair local managers the tion eat pare has a be which owns the Oberkochen water without able to } mult Even without _ selves 8 in niche necessary ‘but nerve- aoa 
works in the small town of financial, and legal skills renewed. “The main invest- company. swim. We were £ they a “products and workforce flexi task. 














MILLET SPORTS LIMITED . 
(ia Administrative Receivership and in Liquidation)’ 


The Joint Administrative Receivers afer for sale as a ics 
concern the business and assets of the above company — 
© 3 Sportsand leisure Retail outlets’ ve, 8 
© Turnover of £11 million pa. . 
© Leasehold premises at Mill Hill: Finchley 
and Golders Green H 
For further information contact shhher ‘David Rolph, or Joho 
Goleman at | don CaP a it. Paul’s House, Warwick ~ 
Lane, Lo: 


Tel: 071-248 4499 © 








. 0 " = os 
Thornewill Roofing Services Limited | 
(In Administrative Receivership) 
J, Wilson and L. K. Denney, Joint Administrative Receivers of the 
company offer for sule the following: 
O Roofing contracting company operating in the Nottingham area. 
O An opportunity to acquire the goodwill and access to tender lists. 
1 Freehold workshop/stores. 
O Plant, machinery and vehicles. 


Hosp ita ls Limited A 
t/a Sturt House Clmic 
pRacciaee chan 


The Joint Administrative Receivers, Mr D. L. Morgan and Mr R. A. Powdcill, 
offer for sale the business and assets of the above company Comprising: 
C) Private Psychiatric Clinic registered by Mid Surrey Health Authority: 


Fox: 071-248 3408 


CHARTERED ACCOUNTANTS 





COMPUTER COMPANY- SILICON VALLEY 


(1 Leasehold office accommodation. O Freehold property siuated in some 5 acres providing 

For further information please contact either John Wilson or ene for 21 residential patients together with day 

Ian Stanton at the address below, or by telephoning Nottingham ow facilites; staff, 

(0602) 500511. O00 eae qualified 

1 Woodborough Road, Nottingham NGI 3€G. For further information, contact Mr J. Hamilton or Miss C. Jones at the eet eg med ae lane eee ree fy eer US : 

Tel: 0602 SO0SI1. Fax: 0602 590979. matress below Please respond tt # 
ne 1092 Shoreline Boulevard 





by srvatnne of Chanered Aszune ia Baghnc ac! Wiles as cary cat iscsi Banas 
Sees ‘View, California, U.S.A. 94043. 


PO Box 810, Friary Court, 65 Crutched Friars, London EC3N 2NP ‘Tek 415.965.1700, Ext: 224, Fine: 416.965.4807. 


Tel: 071 936 3000. Fax: 071 480 6881. 


mathotiond by the instioute of Chartered Accountants in England and Wales 20 cary on imestment Business 





DRT terete 












By Onder of Malcolm E Cook and Betan Mills 
of Booch White, Receivers, 


BURNS & SMITH LIMITED ei 












HAMBURGER HALT LIMITED heer ate: Bere) Terry of Redditch Limited Three established ind profitable 
(IN ADMINISTRATIVE RECEIVERSHIP) The Joint Administrative Receivers offer for sale nistrative Receiversh 
The Joint Administrative Receivers, D J Buchler the business assets BD eebycrericstche Receivers — » NIGHT CLUB / DISCOS 
rah a mitt offer for sale the business and @ Technical Publishers business and assets of Terry of Redditch Limited thriving entertainment area of the City | - 
above company. ; LEASEHOLD - Ay 
® Two American style fast food outlets in North @ Turnover in the order of £700,000 p.a. Via TURNOVER IN EXGBSS OF SDK 
Loncion with unique Twin Lane Drive-Thru @ Broad blue chip customer base 5 Plont and equipment, stock ond work in progress, FORSALE ~ 









concept. 





® Turnover approx. £600,000 p.a. ° ee esetting facilities Pe Wores. : eee ie 7 Apply Jobn Russell "Barly fs 
© Two undeveloped freehold sites with outline @ int software operators 88 Wide cusiomer boss covering 30% of the UK affer sales catch iy Sale os , 
Planning permission far fast food use in very marks ; ae 







For further details, contact the Joint Administrative Receivers 
&. W. Leivers and M. R. Elfingworth on 
Tel (0332) 295544 Fax (0332) 295600 


CPWS 


pare aat ecb ote 





IB Annual tumover In excess of $m of which one third Is 
exports, largely to Wester Europe. 


For further information contact the Joint Administrative 
Recelvers Ken Jones and Andrew Menzies 


ma ROBSON RHODES = 


high density areas. 

® Fully trained workforce, 
For further information please contact 
Lee Manning or Carol Massey, 
Buchler Phillips & Co, 84 Grasvenor St, 
Londan W1X 90F. 
Telephone 071-493 2550. 
Facsimile 071-629 9444. 


. EDWARD SYM MO Ne 


& PARTNERS ; : . 
26 Cena'é HOTEL DEPARTMENT . ‘* 
6 Clare treet, Bristol BSI LY. 

SMe A Fax: 0272 272006 : 












es torsbe Beye Sore ACTURING COMPANY 
BUCHLER. PHILLIPS &CO. Fax: (0332) 295600 (0602) 483813 seer oy mh ot Cetra AoaaBon ks Engioe oe Wiles Seen ee a | 
tan re omnes Sa prs" Sa MS | 





pote to double or teble tis wa beet of roses Bere 


plant Low oe modern, rota mam : 
innovators and award winners, cine opportmly a alt 










INTERNATIONAL FREIGHT FORWARDING ~ 
UNIQUE OPPORTUNITY FOR EUROPE 1992 
Well introduced and established Intemational Freight Forwarding 


Price. 





Plastic Recycling Business. 


Established 10 years. Ecological and growth 
Orientated. T/O circa £1 million. Established 
customer base, profilable. Seeks corporate acquirer . 
with capital injection to take advantage of the rapid 
growth envisaged in 1992. Valuable trade marks. 
Principals only should reply to Box No: H9385 
Financial Times, One Southwark Bridge, 
London SE1 SHL 





BUSINESS AND 
ASSETS 


as Guan eo Flomactal Times, ean 











and from Westcm Burope and Deep sea destinations, from own office and 





EAST ANGLIAN BASED - 
International Road Haulage cony for 
and profitable (tunover c£} 2m) eer aries, 
major ports. The i ig Tetirement of the current 
piecius on tates the sale of the business." * °° 
in only to: Box H9356, Financial Times, 
One Southwark Bridge, London tt SHL. 


depot complex. Nett asset valuc £500,000. Last balance sheet profit 
£250,000. TYO £4.M. This ycar's profits expected to be approximately 
10% higher. Seuled saff with an average af 4 years service. Chairman 
retiniig late 1994 but would agree to fully ume service contract until 
retirement and part time if required fora further 2/3 years. 
Apply in first instance to Box No: 19380 Financial Times, 
One Southwark Bridge, London SEI 9HL- 










Of solvent and insolvent companies for sale. 
Business and Assets. 


Tel O71 262 1164(Mon - Fri) 

























BUSINESSES FOR SALE 




























TOWN AND COUNTY LIMITED 


(IN ADMINISTRATIVE RECEIVERSHIP) 


The Joint Administrative Receivers of Town and County Limited, offer 
for sale thie business and assets of the Company, including the 
soecam of: | 







TOWN AND COUNTY LIMITED 
TOWN AND COUNTY MANAGEMENT 
“GOOD FOOD AT WORK 
BELVEDERE RESTAURANT 
“TOWN AND: COUNTY CATERING 


. Numerous outdoor pateing contracts at all prestigious events. 








e Various ee contracts © 






: e 20 Business inhouse catering sites 






-@ 22 Concession sites spread throughout the UK 







® Associated inhouse stocks and trade 


- ® 48,000 sa. ft leasehold office premises and warehouse in 
Alperton, Middlesex. 






For further information, please contact Lee Manning or 
Heath Sinclair of Buchler Phillips & Co., 
. 84 Grosvenor Street, London W1X 9DF. 
~ Contact should be made at the company's premises:- 
Telephone 081-998 8880/081-566 7347 
> Facsimile 081-566 8139. 


_ BUCHLER PHILLIPS &CO, 


















STORMGARD PLC 


The Joint Administrative Receivers offer for 
sale the business and assets 
of the following companies: 


HYDRO-DYNAMIC PRODUCTS 

* Chemicals and supplies for the 
printing industry 

@ Turnover £4.5 million 

© Cantact 071 438 3773 


H.W. PEEL & CO. 

¢ Manufacture and distribution of 
stationery products and 
tachodiscs 

© Turnover £5.0 million 

© Contact 071 438 3773 


A. J. PLUNKETT & CO. 

© Manufacture and distribution of 
stationery products 

* Turnover £2.1 million 

© Contact 071 438 3773 


NETWORK UK 

¢ Distribution of stationery products 
© Turnover £4.2 million 

© Cantact 031 225 4554 


TYSEAL 

© Distribution and service of office 
equipment and stationery supplies 

« Turnover £7.4 million 

« Contact 031 225 4554 


LAMPORT GILBERT 

® Lithographic printer 

* Turnover £3.3 million 
© Contact 071 438 3773 


PREMIER-GRIP 

* Manufacture of office supplies and 
filing systems 

® Turnover £4.9 million 

# Contact 021 233 2101 


TACHODISC 

* Manufacture and distribution of 
tachadiscs 

© Turnover £1.3 million 

© Contact 061 228 2121 


IVY PRODUCTS 

® Distribution of office supplies and 
stationery 

© Turnover £4.0 million 

© Contact 071 438 3773 


ALLEN OFFICE MACHINES 

® Distribution and service of office 
equipment and supplies 

« Turnover £1.2 million 

© Contact 071 438 3773 


BERRICK BROS. PAPER MERCHANTS 
¢ Paper merchant 

e Turnover £4.0 million 

© Gontact 071 438 3773 


WIGHTMAN MOUNTAIN 

® Distribution of stationery and 
tachodiscs 

® Turnover £0.7 million 

© Contact 071 438 3773 


Arthur Ancesen & Co is authonsed by rhe Insitute of Chartered Accoumanis in England 


ang Wales 19 carry on investment business 








FRAMEPLAN LIMITED 


Registered number: 2360132 
Nature of business: Holding Company 
Trade classification. Holding Company 




























K 
eke) 





for nursing homes. 


and Chichester. 
‘oO. Turnover £2.5 million. . 
C1 Good client base. 


Poultry Processing Facility 


KANTOHER FOOD PRODUCTS LIMITED 
(Provisional Liquidator Appointed) 
the b id. ts ted with the Poul 
Ftocesing Fachity of he Company situated a Killeedy, Ballagh,” 
Co. Limerick, Ireland. 
The ultra modern fei, constructed in 1989/90 is EC licenced and is 
capable of processing 3. 


00/5,000 units per hour. 


. An experienced workforce is available locally. 


O’Connell, F.C.C.A. at Kantoher Food Products Limited, 
Telesbones Limerick (069) 85177. Fax: Limerick (069) 85130. 


Deloitte & 
Touche 


Chartered 
Accountants 


0 Specialist division Luxton & Lowe agents 


Oo Outlets in London, Birmingham, Leeds 





anche Druce PLC 


(in Administrative Receivership) 


- The Joint Administrative Receivers, A. R. Houghton and S. J. Akers, offer for 


. gale the business and assets of: 
- Hanover Druce Hotels and Leisure Group Hanover Druce Residential 
‘°C Valuers and agents specialising in hotels © 0 Valuers and agents specialising in 
and pubs. residential property. 
D London office. 


QO Prestige client base. 
D Tumover £750,000. 


: For further information, please contact Andrew Brannon at the address below. 


” PO Box 810, Friary Court, 65 Crutched Friars, London EC3N 2NP. 
Tel 071-936 3000.. Fax 071 480 6881. 
DRTitemational Aunbotioed try the inedane of Chartered Acoouzaats Ja Engkand and Wakes 10 canyon howesment Business. 


BUSINESS FOR 
SALE 


reerultment agency for safe 






La personnel. 

“Turnover to Aug 91 me 3 muon 
wine reason 

sible offers 

Write bos 19366, Financial Times, 

One Southwark Bri 


ly ene 








, buildings, which are freehold, include c. 40, 000 sq. ft. of intake, 
eee we ckaging, chilling, freezing, storage, staff ities and offices 
ae ease a 3 acres. _ For sale. Tio ©. £5 







Price 





Highly, Profitable. 
guide £1.35 million. 








UIRIES TO: The Provisional Liquidator, 
a B. , F.C.A., Deloitte & Touche, Chartered Accountants, "wbx F964, 4, Famnca Tass, 
43-49 Mespil Road, Dublin 4, Ireland. AL 
Telephone: Dublin 604400/ /605500. Fax: Dublin 606688. 







ESTABLISHED 
FIML/T.V. Co., 
FOR SALE 
GOING CONCERN 







WITH SIGNIFICANT 
TAX LOSSES. 


Enquiries to: Box 9369, 
Financial Times, One 
Southwark Bridge, London 
SE1 SHL 












THE INSOLVENCY ACT 1908 

INSOLVENCY ACT 1986 ‘SHIRE TECHNICAL SERVICES LIMITED 

Resolutions of Bennett We UCLIRATION 
cath bel NOTICE IS HEREBY GIVEN that the creditors 
Ht 

PASSED 15 November 1891 of the shove named compery are requived 
ee ‘on oF before the 31st day of January 1982 to 
wend thelr names and addresses and tne 
At an general meeung of ihe particulars of their debts or chaima, und the 
fhames and addroayen of their soucitora, Y 


creditors held on 15 Novem- 
ber 1981 the creditors confirmed the 
aD 2s hquiciator 


Dated - 15 Nevenber 1001, 


WS Benes | Chairman 


Company No: 1399241 
Registered In England and Wales 
INSOLVENCY ACT 1885 
Resolutions of Owen Quiney 
Interiors Limited 
PASSED 7 November 1991 


the 
bung wore pasned: NO No fan an ecrnorainary 
tescaition' ane We. 2 Ban Sretnary Tenete: 


December 1887 and 15 December 1! 
DATED - 2 December 1991 
By order of the Board 


i 
g 
E 
ER 
g 
i 
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FRAMETEC LIMITED 
Registered No: 2380132 


Nature of pusiness. Aluminium Windows 


iB 
Frase caasencann. 
a ote int aginst 

reomvern. 2? Novombas 1981 
Hafba of parson appointing Go oi amine 
AOTEPH PATRICK CONSIDINE sag PRUNO 

NY SMART 
sot actinstatve Aecolvacs 
(Othes noider nos 1788 and 2530} 
of Cath Gully 


Ghurchult Way 
Cardilf GFT 4x0 


Resolutions of Shire Technical 
PASSED 25 November 1991 


A Sasioniinery poner! meeting ol ie 
convened and 


held at Teitora Moet House Hove, Forgegate. 
Teltord. Shropshire, TF3 4NA, on 25 Novem- 
ber 1901 the fotlowing resolutions were 
passed: ‘reecwwtien 


extreordinary 
ang No 2 as an ordinary resoiuion, 

1 Thal i has bean proved to tha satefaction 
of this maeting thal tha company cannot, by 
taggon of fis liabilities, continue ity business 
And thal # (9 ndvieabte to wind up the smue 
and THAT accordingly the company be 


hereby appointed liquidator of the company. 
Duled 25 November 1991 


COMPANY NOTICES 


CANADIAN PACIFIC 
LIMITED 


Ate mocting of the Board of Directors 
eid loday, the following dividends wer 


declared: 
ORDINARY SHARES 
A Sil quastenly dividend of eight canis 


record at the closo of business on 
December 27 1991 


SY ORDER OF THE BOARD, 
DJ.DEEGAN 


VICE-PRESIDENT AND SECRETARY 
MONTREAL, DECEMBER 9,1991 





& Pc 
Sosern PATRICK CONSIOINE ang RICHARD 
ANTHONY SMART 
Join! Adminstrative Receivers 
[Otttes holder noa 1768 and 2530) 
of Cork Guily 
Churenilt Way 


Carcitt 
CFI 4KQ 


TURTON ENGRAEEIING LIMITED 


NOME 1 HEREBY GIVE GIVEN. pursuant to sac- 
Uon 98 ol the Ins ctvency Act 1688. that a 

MEETING of the CREDITORS of 
maned company wr bg bok a 3 Fame 
December 


minghar, G2 SJT on 23 
1981 al Tatton to the puxpoase mentioned 
101 of the sald Act 
A ligt of he and agdresses of the 


ALAN PAUL PLC 


red ruber 0148578 


tive receiverts). The Royal Bank of Scouand 


Frank Wililam Taylor & Donaig Balley 

Joint Administrative Receivers (office holier 
nojal 0. 002787/0 & sos7ae02 

Emst & Young 





Tuesdays, Saturdays 
and NOW Fridays 


For further 
information and to 
advertise in this 
section 
please contact 


Melanie Miles on 
071-873 3308 


FINANCIAL TIMES | 
RUSOPE'S Gusher She wSPAPE 





me 


J Sa ABS orertes eanodsemnann me 


at a turning point, 

as one surveying company 

proclaimed this week. the Lon- 

don stock market is resolutely 
unimpressed. 

Property shares continue to 
spiral downwards as they have 
done for the past three years. 
Compared to the market as a 
whole, property shares have 
sunk fo an even lower level 
than the depths of 1976. 

Part of the explanation is the 
quated sector's heavy exposure 
to the ailing central London 
office market. But the slump is 
also due to concern about 
finances of many former high- 
a year ; 
Rosehaugh down from 112p to 


[: the property market is 
indeed i 


regarded 
aged investment company with 
no large vacant development 
exposure; the fact that the 
share price has falien by 69 per 
cent since February must 
make even the most optimistic 
ponder,” said analysts Klein- 
wort Benson Securitles after 
Greycoat's share price fell by 









TOTAL RETURN (%) 
42 “28 


Year to Oct 91 a4 83 


Quarter to Oct 91 1.3 14 29 os 
Month of Oct 91 os 03 0.8 a3 


38 per cent in two weeks In 

October. 
Mr Geoffrey Wilson, the 
is bemused 


results were published. 

Mr Wilson's critics would 
not nece disagree. Grey- 
coat is responsible for 
acclaimed buildings such as 
Embankment over Char- 


such as BP, the Department of 
Trails and industry, Halifax 
the merchant bank. me 


But quality may not be 
enough ta see Greycoat 
through the slump. The 
tion is the 


can withstand 

darker with geaving Gntading 
preference Sares} of more 
than 100 rt 


ante ane Se eeer 
ve the slump. The com 
reckons its innovative, careful 
ly-structured financing is 










(Cheis Barber, 


For further information contact: 
EZD Property Group Pic, World Trade Centre, London Et SUN. 














peta read 


2a of fand: 





Platz, r 
and, In the south-east, Zin- 
Strasse. 









The 


exactly what is required to see 
it the downturn. More- 


over, Mr Richard Guignard, 
Greycoat's finance director, 
says that the company has “no 


class intention” of launching a 


Tights issue to repair its hal- 
ance sheet. 
Critics in the City think 
Greycoat is fooling itself. 
“Greycoat's whole financing 
stru is predicated on cen- 
tral London Ponta values 
whic: are slow eroding 
The share price fall is 


away. price 
totally justified,” says one 
property investor. 

First, Greyooat is at risk of 


loans but they are unlikely to 
withdraw their support as long 
as interest is being repaid. 


ier 
071 629 7666 


(VermG). 





PRINCESS OF WALES RAF HOSPITAL, Ely 
Hospital & Administration Blocks 

Occupying 16 Acres approx 

Suitable for Hospital or Similar C2 Use 
Expressions of interest are invited Contact: Nicola Maxted 





Para 3a of the Federal Property Law 
The documents forthe investor selec~ 













THE PROPERTY MARKET 


Greycoat enigma 


By Vanessa Houlder — 


critics ee And unless the company. 


worries Greycoat’s I 
i makes substantial sales of 


think the co! 












ce nent £2 U 
St Paul's venture to merely ane 
of management. . Its other 
schemes, such asthe redevel- 




















o- Bs FES. BSS ee: 
197677 78 79 80 81 82 BS 84 85 86 87 
‘Source: Datestream 





















The more serious question 
about Greycoat’s future con- afford,” 
cerns its cash flow. Greycoat’s market time to 
use of deep discount bonds, True, 
-which allow it to defer interest 
payments during the early 
years of a building’s life when 
it brings in less income, has 
provoked considerable argu- 
ment in the City. 

The use of deep discount 
bonds should give Greycoat a 
vital advantage over compa- 
nies using traditional bank 
finance, initial interest 


erties, outside its core London 
ortfolio. [t is withdrawing 
m its retail ventures and 
office development in the us, 
able, Mr Guignard is enthusias- which resul provisions 
tic about this method of financ- 6m in its interim figares last . 













With the property market becoming increasingly international and complex, 
Shoufdn't you be working with the experts in European property? 

In the UK, the Healey & Baker view Is one of the most keenly sought 
after for advice on property matters. And at Healey & Baker we 
believe that the clearest view of the European market can only 
be gained from on-the-ground experience. That's why we 
have steadily bullt one of the strongest European 
networks and are actively helping organisations 
all over Europe with thelr commercial real 
estate needs. Whether you need advice 
on property here in the UK or inter- 















‘By Onder of 
‘THE SECRETARY OF STATE FOR DERENCE 
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es nationally, let us help you. 
a Call James Hollington 
5 or Peter Macpherson at : 
Py Healey & Saker on BOLOGNA mt 
Xe 071 629 9292. Re 
& ‘ 
Biel ami 
AN GaOl an (rahe) Cha ree hig 
Insofar as restitution cisims by former 5 
owners of this area, or parts thereof, re 
are know or will become knowm, the = =. LISBON LONDG? Nites 
ai FederalinvestmentLaw({BinvG)oran = ‘3 " ‘ 
éf-Pimaischen investment decision ss per > ¥ 


MN 


NEW YORK 





pproo 
b) Municipal areas:21 855 m* approx. 
























City Planning Possibilities: should be accompanied by a crossed 

- atiractive office space cheque to the amount of DEM 100 

~- penthouse apartments (Stamp Duty}. 

- department store Contact person: 

Se are eens comanerciat epene: oe Thogeas Eaters, Dieting 

Above mentioned indications subject §West-Berfin 030/39 10 61 &3 ee ee es es ee ee 
tocol Fax: 030/ 891 27 24 #5 ATTRACTIVE § STEPHENSON HOUSE =t 













: (OFF) EUSTON ROAD eae Ge 
SELF CONTAINED LONDON-NW1 
OFFICE BUILDING OG 


London ECLINI 
11,900 sq ft 


Fitted out to 2 high specication 





For sale: luxurious 1-3 
bedroam apartments in 
brand-new exclusive 
hotel, focated in the 











center of the village of 

Klosters. Allod Rent only £13-88 per sq & 
Verwaltungs-AG CH7000 Freehold available 
Chur/Switzerland. 







Tel. 0104181 21 61 34 
Fax. 0104181 22 37 00 











MAYFAIR Wi8UPERR AC 
Tio0 90 FF WW PReeTGioUs Season 
ALL AMENITIES, CONTACT: O71 499 2121 











© Bids for individual credit lince will he gecepted 7 
packages will be considered before bids for individual credit lines ere pened 

BID DEADLINE: FEBRUARY 13, 1992 1:00pm. (CST) 

TO RECRIVE A BID PACKAGE, PLEASE CALL 1-800-800-FDIC 


Confidentiality Agreement inclwded in the bid package must be signed 
and returned before reviewing files. 


All offers exe cubjact to the appreval of the approgeist delagete’ FDIC athorizy. 


T-RIA-TOL-2402 Fane 1-214.991-3623 S000 Bpecsratn Delve, uke IME, Daties, Teaces Bie 








rota voe 


in Berlin Mitte 


E. A. SHAW & Partners 


lelephane: 07 1-240 2255 ue 


Opportunities 
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B As 1992 approaches 
the people of . — 


But it is not enough. The 
Tories Jast month lest the Kin- 
.26 cardine and Deeside by-elec- 

| tion to the Liberal Democrat 
party by just under 8,000 votes 


Scotland face a . ® overturning a previous Conser- 
vative majority of 2,063. This 


ae crucial political a " ae IAN) showed how far support for the 

OOM ecision. The : EO OIE oes cen peepee et 
E . . . 2 rons “4 

ie -' election is likely to clarify the If also revealed chat in spite 

—— - - — of repeated organisational 

constitutional future after years of. shake-ups the Scottish Conser. 

" debate. James Buxton examines 


vative party is profoundly 
the ‘mood as the country prepares 























inept at choosing the right can- 
didate and running an election 
campaign. 
d It was a reminder that in 
= todeliverits verdict 
‘nation  —s_. 
Kirsty Wark, the Scottish TV 
presenter, who recentiy made 


Scotland's four-party system 

the Tories are desperately vul- 
After four and a half years of BBC series on Scottish politics 
farther rule by the Conserva- entitled The Restless Nation, 


nerable to the kind of tactical 
voting that in 1987 brought 
them down from 21 to 10 of the 
72 Seottish parliamentary 
' bets qy: ; 
Londog guif has had only a handful of seats i 
‘f in Scotland, the electorate is get Home Rule of some sort in 
finally due to pronounce its the 1990s when popular i 
verdict at the coming general for it ii 





Seats. 

With the Liberal Democrat 
R victory in Kincardine and 
Deeside, the Tories have fallen 
from being the second biggest 
party in Scotland in terms of 
parliamentary seats to being 
f the third, with just nine MPs. 
Since the by-election, support 
for the Tories in the System 
Three opinion poll has dropped 
in a month from 23 per cent to 
18 per cent - not far above 
their nadir under Mrs 
Thatcher. 

On that basis the Tories 
could now face the possibility 


lection. : tion is a subject for the chatter- of holding only four seats in 
It will give its judgment ona - ing classes. the general election, barely 
‘bed for Scotland — Recession arrived later in Ns enough even to form a Scottish 
in which has - -Scotland than in much of the a! Office team. Mr Lang would 


Christmas shoppers crowd Edinburgh's Princes Street the recession has not been as sharp In Scotland lose his own Galloway seat to 













ring 

home rule, the election should 
clarify the constitutional 

future after years of talk. 
The new year will also 
reveal whether the forecasts 
ing that the recession is 
now giving way to slow recov- 


ery 
~ that recovery has come in time 
to save companies that are in 


are correct, and whether -- 
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shire about 4,000 jobs have 
gone this year with the closure 
by British Steel of plants near 
Motherwell. The authorities 
are at last looking to regenera- 
tethe area for the post-steel 
era, something which until 
about a year ago was consid- 
ered defeatist and therefore 
taboo. 


With the collapse of the 
Soviet threat the defence 
industry in Scotland is con- 
tracting, with painful conse- 


emphasising vet again the fact 
that Scotland controls so little 
of its own economy: as well as 
foreign-based multinationals, 
Scots are perennially anxious 
about English and foreign 
acquisitions of Scottish compa- 
nies, the latest being Abbey 
National's takeover of Scottish 
Mutual Mfe assurance. 

dust over a year ago, when 
Mrs Thatcher resigned, Mr 
John Major made Mr lan Lang 
Secretary of State for Scotland 
in place of Mr Malcolm Rif- 


Thatcher for the opposition 
parties to attack, Scottish poli- 
tics went very quiet. Mr Lang 
is a less sparkling and pugna- 
cious figure than Mr Rifiind, 
and his polite stonewalling in 
the face of hostile questioning 
exasperates journalists and 


The government is now get- 
ting rid of the poll tax, the 
imposition of which on Scot- 
land a year ahead of the rest of 
Britain was one of the main 
causes of the Tories’ great 


the Scottish National party. 

“We've become identified in 
the Thatcher years as the 
English party,” admits a senior 
party member. “We've upset 
the Scottish middle classes by 
our confrontationa) approach 
to the public sector which is 
respected in Scotland.” 

His conclusion, shared - 
according to the latest opinion 
poll - by about 40 per cent of 
Scottish Tories, is that if the 
party is to survive at all in 
Scotland it will have to offer 
some kind of assembly or 


The mood, as usual, is dis- ¥ i Development Agency, com- quences for companies such as { L 
contented rather than turbu- businesses and individuals bor- plained recently: “The Scottish GEC Ferranti; military estab- kind. The replacement of Mrs unpopularity in Scotland. Mr forum if it wins the election. 

i rowed less than their counter: economy seems to be consti- lishments are either closing — Thatcher by Mr Major, fol- Major has made half a dozen The union of the United 
per t i House prices : it needs some kind of the US Navy's base at Holy lowed by the Gulf war, brought visits north of the border and Kingdom is now being ques- 
- the Scottish ‘population want. have only quite recently tive to stop it grinding toa Loch shuts next year - or the Conservatives’ opinion poll has shown a special interest in tioned in Scotland as never 
_ either a Scottish parliament or stopped rising in Edinburgh halt. No one's spotted. i i down. rating in Scotland up from Scotland, holding the Gulf war before, and nearly 13 years of 
outright independence, there and Glasgow, and are still the upturn yet.” Recently, the US electronics around 16 per cent last Novem- thanksgiving service in Glas- minority Conservative rule are 
are no demonstrators on the fing op in aberdeen sot a While much of the grief company Unisys decided to ber to a peak of 30 per cent in gow and making Edinburgh responsible for accelerating the 
streets and only the rarest comes in small packets there close its plant at Livingston May. e location of next December's poss. The Thatcher years 
graffiti. ; . “Aberdeen is the centre of the -are big black spots: in Lanark- with the loss of 700 jobs, Without the hated Mrs European summit. ve made Scots realise how 
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All ready to move into now. For more information dial 100 and ask for 
Development Corporation to speak to Peter Irvine, or write to 
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8 1991 has been a mixture 
of ‘farce and tragedy’ for 
local authorities 
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different their attitudes and 
traditions are from those of the 
English. Although wanting a 
separate parliament is not the 


most important item on most 
peoples’ agenda, the idea has 
become a badge of national 
identity. 

Labour is promising that in 
its first year of office it will 
legislate to establish a strong 
Scottish parliament with tax- 
raising powers, a policy backed 
by the Liberal Democrats and 
by about 45 per cent of Scottish 
public opinion. The SNP is 
promising Scotland indepen- 
dence in Europe if it wins a 
majority of Scottish seats, an 
idea commanding 35 per cent 
in the opinion polls. 

The Tories could hardly 
make a convincing U-turn 
towards a Scottish assembly at 
this late stage before the elec- 
tion. Instead, Tory MPs in 
England are turning the spot- 
light on the question of how 
Scotland could justify keeping 
all 72 MPs at Westminster if it 
had also its own parliament. A 
reduction in Scottish MPs 
could favour the Tories. 

The hypothetical questions 
pile up in the dying months of 
this Conservative administra- 
tion. Soon they may at last be 
answered. 
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Few businesses are in serious pain, writes James Buxton Unemployment rate 


A milder form of recession 


milder recession than the Production and construction index the US company Unisys is ta 
southern half of Britain. Unem- All Industries less class 13 (1985 = 100) close its plant making cheque 5% 
ployment in Scotland only Brees 2 ask oe ee ear 
began to rise at the end of last 120° 
year, several months after it 
started going up in the UK asa 
whole, and in September and 
October this year it actually 
fell slightly. 100 
The Scottish unemployment 
rate, which is often better only 
than Northern Ireland and the — gp « 
north of Engiand. is now more oe ex BY: BS 
than half way up the UK's 1980 1981 1962 1983 1984 1 






ae! 





eee £ AEE i Se 
ian and the Clydesdale Bank 1980 i981 1982 1983 1864 1865 1986 1967 1988 1969 1890 1997 : as 
is cutting 700 7 a 7 tions. This appears to be economy, and the a ‘att nee aghine Sie. 
A is pe ee eng aioe cine Soonave Scott int a corer ied oe end drop by 1300) oF. 8 = cent, --- 
worse again. was improving, hard evidence business start-ups: the fact the Channel Tunnel opens. ET Gane ee 
The recession has gradually of recovery is hard to find. The that Seottish houses, are less fear i 

ight the course of the Scot- chairman of three quoted Scot- uable i _ 
no signs of an upturn. money for entrepreneurs to 
Allander Institute, With the US and EC countries invest, while 2 lower propor- 
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regional league table. The job-  sowes: The Seuttieh Offica incustry Department, Fraser c 
less rate at 9.1 per cent is lower the main economic forecasting which are Scotland’s main tion of Scots are in the is because parsondl Comp 
than that for Wales and the rates when they arrived in 1990 as English-based develop- body, expects Scotland will export markets only sional and managerial > airs 0 : 
West Midlands. The differential 1988. ers involved in projects in the have begun moving ont of slowly itis tosee from the best source of entrepre- warts Meting = ey 
with the UK average has nar- Consumer spending has gone city went bankrupt. recession in the lest quarter of where strong growth will neurship. c ena becoming a comm r 
rowed from nearly three per- on rising in Scotland over the Across the central belt there 1991 but does not expect a come. Takeovers of Scottish compa- ae singly valnera: 
centage points to less than half past two years while it has has been a steady stream af rapid recovery. Output, it _ But if the north/south divide mies by companies in England Easte! ne demo. 
a percentage point. been static in the south. failures of small- and medium- believes, will have fallen by 15 narrowing: on experi- or abroad reduce the opportu a 5 eS eo eee 
‘Ag for other effects of reces- Although Scotland's index of sized companies, and some- per cent this year and will only ence this will be.only a tempo- nities for Scottish managers graphic time * 18 
sion, there is less trafficon the production and construction thing of a white-collar reces rise by 0.9 per cent next year, rary dimi eC ber poopie aged be by 
streets of Glasgow and Edin- lagged behind that of the UK sion among professionals. slightly less than the UK econ- remain: Scotland has services industry serves and 24 fe forecast $0 tats P 
burgh than a year aga, and as a whole from 1986 onwards, But unlike the 1981 or the omy as a whole. a relatively low rate of new them. per cent between 7 a Scottish, populat nas 
fewer shoppers on the pave- it almost caught up with the 1986 recessions in Scotland —_Yet, although a survey of company formation, as mea- ‘Takeovers are one of oes the biggest drop of any pr eae . symbolic 






ments, but not dramatically so. UK figure in 1990 before falling there have been relatively few businesses by 3i 
Businesses such as taxis and back again. large-scale redundancies and 
restaurants are suffering, but This is because Scotland’s the rise in unemployment, 
few are in serious pain. The main products, whisky, com- from its low of 7.9 per cent, tas | James B 
housing markets in Edinburgh puters and heavy engineering been fairly modest. The impor- 
and Glasgow are now flat, but equipment, are predominantly tant exception is the steel 
house prices are still rismg in exported rather than being imdustry where British Steel’s 


Aberdeen and Dundee. dependent on the UK consumer rapid rundown of the Ravens- : 
Scotland is doing relatively market. craig complex and other plants a rce a n r a e : 
well in this recession because Above all, the ail industry i Lanarkshire will hav ’ : 




































uxton on a bad year for local authorities 


jt mever experienced the fall expanded as the rest of the destroyed about 4,000 jobs this 
excesses of the boom. When economy turned down: devel- year, including sub-contrac- 
the English economy began opment spending in the UK tors. ONE OF Mr Ian Lang’s less rape increase support for the party, 


which now controls just three 
districts and no regions. Tory 
councillors, the argument 
runs, do better where there is a 
close correlation between ser- 


performing strongly in 1986 sector of the North Sea is The defence industry is | comfortable moments as Scot- 
and 1987, Scotland was suffer- expected to reach a record another source of gloom: GEC | tish Secretary came last March 
ing a downturn of its own, £8.4bn this year compared with Ferranti, the defence electron- | when he addressed the annual 
sparked off by the effect of fall- %5.8bn in 1989 and will only ics company based in Edin- } conference of the Convention 
ing prices on the North Sea ail peak next year. Some 58 new burgh, employed 6,700 people | of Scottish Local Authorities in 
industry. oilfields should come into pro- in 1989; with another 800 jobs | Dunblane. The day before he 
When the upturn came it duction between 1992 and 1995. now being shed its workforce | had announced to i 

was weaker in Scotland than Because of the oil industry, will go down to about 4,000 by | that the poll tax would 

in the south. There was a boom unemployment in Aberdeen is early next year. Another GEC | replaced in Scotland with the 
in house prices in Edinburgh only 3 per cent and companies company, the warship builder | new council tax. " 
and to a lesser extent Glasgow, such as Weir Group, the Glas- Yarrow in Glasgow, recently Mr Lang had to inform his 
but prices never soared the gow-based engineering con- cut its 3,500-strong workforce | Labour-dominated audience 


But Labour, in spite of con- 
trolling a majority of the 
regions, and the Liberal Demo- 


way they did in the south. cern, a big supplier of pumps by 650. that although the council tax crats, also favour single-tier 
Though owner occupation has to the offshore industry, are The peace dividend is also | would account for an even authorities, though for 2 some- 
increased from 35 per cent in making higher profits. affecting military establish- | smaller proportion of local gov- wher iiterent: reason: they 

want to see creation of a 


1979 to more than 50 per cent However, while north-east ments: the US Navy is closing | ernment spending - only 14 


today, Scots borrowed much Scotland is largely unaffected its Holy Loch submarine base | per cent against about 20 per Scottish parliament, and the 
less against their property by recession, the economy next year, removing the liveli- | cent ~ than the poll tax, coun- introduction of this extra layer 
than people in England. turned down in the central belt hoods of about 3,000 local peo- | cils would now be subject to makes it difficult to sustain the 
With Scottish companies and elsewhere towards theend ple. The Rosyth naval base is | rigorous capping if they case for keeping two tiers of 
also less heavily borrowed of last year. being scaled down over the imposed too high a tax. Jocal government under it. 
than their English counter- The commercial property next few years and the semi- also told them that the District councils would be 
parts, Scotland was for a time boom in Edinburgh came to a privatised dockyard has been | whole structure of local gov- too small to deal 
less affected by high interest grinding halt in the middle of shedding staff. ernment swonld be turned with services such -as police, 







This has been another The structure of Scottish envisages joint boards involv- 
wretched year for local author- local government was last ing more than one district. 
Sootiarat i Tetormed only in 1975 when a Mr David BoLatekia, the 
wernment anno’ hotchpotch — Rdinburgh solicitor who chairs 
of the poll taxin authority was re) by a the committee on 
1998 it created eo oem one ane with olne ial pov ramen says 
regional councils an propose - 
in trict councils three sin- cation of 
Scotland had been sent out or gie-tier authorities). authorities Gt is now run by 
pared; it even advised peo- Nearly half the Scottish popu- regions) and handed over 



































just : 
erwood, chief executive of but Argyl nessmen and parents. : : 
Strathclyde onal council, In June, Mr Lang produced Mr McLetchie (1890}.....0.+.00 aesee 27.1 27.9 
described a relationship his consultation paper on local that this would $e polities Deaths per 1,000 pop (1890). wr ne 
between local and central gov- * GDP (1889, £m)............. 35,740 ferre 


ernment as “nothing short of a atone ae government eect 
n present system was “no! 
drama, ve! at times on readily understood” and that educa 

farce and touching on trag- there was “considerable confu- out being able to ensure that 
Rates of payment f the poll pee ighined pod ible for Se aed teattag aoe 

ol poll wi msi for Sc] are 
tax have not recovered from what". Some regional councils cory cane pepe ee 
seen 
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_ Public admin & other services... 
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SMALL COG Turning a successful business into a great business 
THAT CAN is never easy. And finding the right type of finance for 


expansion can be a problem. 
GEAR UP British Steel (Industry) can help keep the wheels of 











chase je i 
taxe since ee tn vent ent The consultation paper is oe ee 
in ‘a year ear! vague and according to Dr is that large areas of msi- 
Arthur Midwint falist er 














we F:4 
YOUR industry turning. We offer many different types of finance, an he vais ont gs Dembes, only one agnosis | of the system ocratic He sett 
Teven based on spurious Alra local authorities 
from share capital to unsecured loans. As wall as the had been paid, compared with ments. The is now a acy a = 
BUSINESS experiance gained from having already helped over 850 41 per cent for the same period subject of a consaftation pro- Scottish enterprise. ae 
le businesses in West Central Scotland. of 1990/91. And counclis are cess. local_enterprise co in 
i still struggling to collect £340m Mr Lang has indicated that Held of economic 
. We would !ike to help more in Lanarkshire, SE or 17 per cent outstanding from the would like to ment, Scottish Homes in hous- 
Glasgow and the Garnock Valley. the first two years of the com- see about 40 or 50 tier ing, and the Nature Conser- 
s munity cl 3 authorities. The four cities, vancy Council for Scotland 


{f you know a thriving Scottish company, with an 
annuaf turnover of up to £5 milion, fooking to expand, 
Contact us now. 








































It could be the turning point. 328 © 
British Steel {Industry} Lid, 41 Oswald Street, Glasgow Gt 1PA. also prepared 1,147 1,352 °° 
Folephone: 041 221 3372 c to set up some kind of Scottish 410 334.- 
= SEE RSE GT PTI IS combination of property and their staff are advancing assembly or forum to which 284 266 
personal elements, will prove ts for not being these non-elected bodies would 1,350 1,151 


ECU RCAC PRCSMMM | barely less dificult to operate abolished, the idea of creating report. Abd they hint that, in 







Res eae os predecessor. is. batag single-tier guthorities has _ spite e Official denials, the & s sce a 
coun is many supporters. Conser- party is Nkely to give Scotland Great Brmin. # equivalent grades SCE ordinary or standards +3 
HELPING TO BUILD BUSINESSES. introduced simultaneously in _vative party, as its proponent, some guch bidy if i suas te Sauros: CSO Regione! Trends 1891, Employment Gaxatte; OPCS. 





1998 in Engiand and Scotland, believe it would ultimately ert election. 


SUCCESS IN ANY BUSINESS DEPENDS 0 
THE BOTTOM LINE. 


Call QBO0 833 138 or writ te: The Marketing Rept, East Riibride 
Devalopmxct Cerperation, Atholl flores, Eact Sibride, Lanarkshire, Scatiand, ~ . 

































































ANYONE, 





changes ‘oti the economic 
development scene, at least on 
No longer is the Scottish 
Development Agency, whose 
name -echoed the 1970s, -ubiqut- 
tous in the central belt; while, 
in the the distin 

1960s-scunding 


RETURNING to Lothian 
Scotland after a few ‘ydars’* 
absence will find some striking. the 


» especially 
SDA, left. The government's 


Agency, with a large budget to 
deal with steel industry clo- 
‘ Altogether, Scotland . now 


has 22 local enterprise compa- 
nies, or LECs, They are 


. equivalent of the Training and 


e distinctly 
‘Highiands &-. 
islands Development Roard " they 


Enterprise -Councils in 
England, - but, unlike TECs, 
have development func- 


in the of the 


Fa 


aims were to merge training 
with enterprise development, 
introduce TECs into Scotland 
under another name, wipe 
away two organisations 
founded by Labour, and build 
on the SDA’s successful, if 


SCOTLAND 3 


James Buxton looks at changes in the development scene 


Enterprising developments 


belated, experience in setting 
up regional offices. 

Eight months into this 
experiment, it is too early to 
reach firm conclusions; but it 
is obvious that the original 
hope, that the creation of the 


LECs would release new. 


energy into the economic 


is 

fulfilled, SE handed out 83 per 
cent of its budget to the LECs, 
compared with HIE’s initial 
disbursement of 95 per cent. 

Some would not the 
creation of well-staffed press 
offices right across the LEC 
network (where formerly there 
was just the SDA and the 
IDB press offices) as the most 
productive use of energy. while 
the proliferation of LECs may 
have confused national train- 
ing providers as each LEC 


presents a different training 
contract. But the LECs are also 
taking more substantial initia- 
tives. In Edinburgh, Leel is 
playing a leading role in the 


on which the larger part of the 
SE network's budget of about 
£450m is spent, although Mr 
Beveridge said recently that al! 
the LECs were meeting their 
contractual obligations on 
youth training and employ: 
ment — a better per. 
formance than that of the 
TECs in England. _ 

After the first six months, 
LECs in SE's area had spent & 
to 90 per cent of their budge: 
allocations, and two had admit- 
ted they would not spend their 
full budgets this year. This 
may be due partly to delays in 
getting new organisavions 
started, and partly to the short- 
age of investment opportuni- 
jes in the recession. 

With so much power and 
money devolved to the LECs, 
what is SE itself doing? It Ekes 


om. 


to be known as Scottish Enter- 
prise National, to distinguish it 
from the network as a whole. 
As well as monitoring and 
funding the LECs, it concen- 
trates on Scotland-wide initia- 
tives in different sectors, on 
large-scale projects and inward 
investment, which as before is 
handled through Locate in 
Scotland (LIS). 


SE National mounted a 
strong challenge to the Depart- 
ment of Energy's refusal to 
taove its Petroleum Engineer- 
ing division to Aberdeen 
(which it believes will boost 
the oil industry) and persuaded 
the government to review it. In 
a sign of rivalries in the LEC 
network, SE had to order Scot- 
tish Enterprise Tayside not to 
muddy the waters by pressing 
the claims of Dundee as an 


alternative to Aberdeen. 

SE National bas also devised 
a set of strategic objectives for 
Scotland that should be a refer- 
ence point for the whole net- 
work. The aim is to build “a 
high-output, high-income econ- 
omy with a high quality envi- 
ronment", which together 
Should produce “a high quality 
of life for Scots". Although 
might seem vague and platitu- 
dinaus - the plan manages to 
nod in the direction of most of 
the activities SE is engaged in 
— it does contain at least two 
nuggets. 

One is an emphasis on the 
erucial importance of manufac- 
turing as a generator of wealth 
and as the ultimate source of 
the service-sector jobs, which 
have seen the greatest expan- 
sion in Scottish employment in 
recent years. The other is an 
implied switch in the alloca- 
tion of SE's resourres over the 
next five years, from crude 
“access to jobs” fi.e.. statutory 
training programmes) to 
improving skills. developing 
the technology base, encourag- 
ing businesses to think glob- 





ally and expanding exports. 

At Locate in Scotland, Rob- 
ert Crawiord, the new director, 
faces the problems of fewer 
international companies seek- 
ing to set up overseas plants, 
and strong competition for 
inward investment from 
Ireland with its lower taxes, 
and from Spain with its 
cheaper labour and sunnier cli- 
mate. He wants ta reduce Scot- 
land’s dependence on electron- 
ics manufacturing and 
assembly, and develop engi- 
neering, chemicals, software 
development and other forms 
of intellectual property. 

Mr Crawford wants LIS to be 
more proactive, not just 
attracting and accommodating 
companies that want come to 
the EC but also devising indus- 
trial projects. The first exam. 
ple is an initiative to find a 
company that would develop 
an airframe maintenance base 
at either Prestwick or Glasgow 
airports, to tap Scotland's large 
engineering skills base and 
complement the existing 
a2ero-engine maintenance 
industry in Scotland. 
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Instead, British Steel is con- 
in south 

Wales. by 

The which is 


works, 

the plate-making brother of 
Ravenscraig, also has an 
uncertain future. In July, Brit- 
ish Steel said it wanted ts 


a slab-maker, 
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production after 1994 when | 


about markets, communications, 
staff, customers transport, site 


and premises . . . location. 


Stewart Dalby investigates a dyin 


ca 


industry in Lanarkshire 


In search of life after steel 





in 1988 at the time 
out. 


and - partly, -one.. supposes, i 
because the subject is _politi- 

sensitive. ‘Some groups, 

as the trade unions, felt 
that the meant that 
somehow there would be a 
a industry in Scotland after 


994. 
One solution proposed in 
1988 was that Ravenscraig 


days about the needs of business; : 
WE LIKE TO LISTEN 


Your needs are special to you. They're special to us too. Let us 
introduce you to a group of people that like to listen, in o city with 
the resources and resolve to meet the needs of your business; 
People, Property, Links, Finance . . . Partnership. 


G 


- Steel plants under fire: the furnaces at Ravenscraig are dying out one by one 
‘British Steel’s - conditional 


2,400 jobs and bring to an end 
steelmaking on any scale in 


Scotland. 

Mr Archie Bethel, the chief 
executive of the Lanarkshire 
Development Agency, one of 
the new, combined develop- 


ment agencies and training 
councils set up through- 
out S$ says: “It may 
have made sense once to have 
steel bere when there 

made at Lin- 


selves in steel areas, agrees. 
“People here now accept that 


x* 


Alive to the needs 
of your business 


There’s a lot being spoken these 


The city is 


LA 


the city has to offer. 


For further information contact: Business Location Service, Glasgow Development Agency, 
Atrium Court, 50 Waterloo Street, Glasgow G2 6HQ. Telephone: 041-204 ITIT. 


Ss G O W 


Avibrant, dynamic city, making its mark in Europe. The group 
is the BUSINESS LOCATION SERVICE, working in partnership 
with private and public bodies, at local and national level, to 
ensure that your needs ore heard and understood, your 
requirements mat in full, working together to deliver the best 
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be at risk. 

This would mean finding 
new jobs for almost 10 per cent 
of the total workforce of 
160,000. 

Lanarkshire is also cheap. 
Industrial land costs £75,000 an 
acre in prime sites, and rents 
no be as low as £2.50 a square 

There is no shortage of land. 
Lanarkshire has won the con- 


aa 


IS THIS HOW YOU FEEL 


If like most business people, you measure success in terms of exp: 


tract for a dedicated Scottish 
Eurofreight terminal at Mos- 
send, just outside Motherwell 
The initial cost is £20m (of 
which £3m will come from the 
Lanarkshire Development 
Agency) and it will be built on 
an 800-acre site. 

There is a2 potential for a 
freight village and other ware- 
housing and manufacturing 
activities. 

The real bottleneck is the 
ae of serviced sites. Mr pair: 

ie says: “Having purpose-built 
factories and offices is vital. 
Companies just will not come 
unless you have premises 
ready for them.” 

British Steel Industry is 

spending seme sat 7 this 
year’s £10m bu on factory 
building. It is involved in a 
65,000 sq ft factory at Strath- 
clyde Business Park, a 155-acre 
site costing £50m, where Wil- 
liam Grant’s has recently 
announced a £12m bottling 
plant. 
Mr Bethel is also pumping 
money into the business park 
and more than £10m of the 
development agency's £52m 
this year is to go On property 
development. 

Other money, from the LDA 
and British Steel Industry, is to 
go on training and developing 
local companies such as food 
and plastic concerns. 
i We are not interested 4 

issan or a Toyota, or any big 
manufacturer like that. We 
want small, niche companies 
which are high value. We do 
not regard foreign investment 
as the ‘be all and end all’. We 
want to grow our own con- 
cerns. East Kilbride, which is 
in Lanarkshire, has prospered 
through new investment. So 
can Motherwell." 





EDINBURGH 


Staid city seeks 
more sparkle 


EDINBURGH'S THUNDER has 
been stolen by Glasgow in 
recent years, at least in public- 
ity terms. 

Through its “Glasgow's 
Miles Better” campaign, the 
1990 European City of Culture 
promoted itself as a successful 
post-industrial city, living off 
Services and tourism. Large 
tracts of the inner city were 
redeveloped as offices and 
shops, and new companies 
were drawn in, to replace ail- 
ing industrial concerns. 

Edinburgh. in concrast, has 
the image of a staid provincial 
capital, resting on its laurels as. 
an old-style financial-services 
centre, with lawyers, accoun- 
tants and fund managers 
crammed into inadequate 
offices behind Georgian 
fapades. It has taken tourism 
for granted, thinking that its 
handsome castle and other his- 
toric architecture will always 
attract visitors, irrespective of 
whether facilities 
improved. 

While Glasgow has become 
the home of the Scottish Ballet 
and Scottish Opera, Edinburgh 
is perceived as having its cul- 
tural life squeezed into the 
three weeks each summer 
when it holds its famous inter- 
national festival. 

Glasgow has a new concert 
hall, but Edinburgh has still 
not been able to establish 


are 


IN YOUR CURRENT BUS}, 


atom 


either a purpose-built confer- 
ence centre or an opera house. 

Edinburgh's apparent failure 
to develop in the manner of 
Glasgow has been attributed to 
civic uncertainty followed by 
recession. 

Peregrine Lewis, of the pub- 
lic relations company Citigate, 
says: “There was a feeling that 
complacency developed and 
that the councils did not know 
in what direction they wanted 
the city go.” 

Until 1984, the district coun- 
cil was Conservative-domi- 
nated and considered to be 
conservative in its approach to 
gevelopment. That year, the 
left-wing Labour group took 
control, and for different rea- 
sons did not want to redevelop 
the city centre. 

In 1986, the complexion of 
the council changed again, and 
@ more moderate district coun- 
cil laid plans to develop a 1,200- 
seat conference centre on a site 
in Edinburgh’s old town, close 
to the le. But when reces- 
sion struck, in the late 1980s, 
the private developers pulled 
out, so that the co! cen- 
tre has still to be built. 

‘The conference hall may still 
be some way off, but Edin- 
burgh will be getting 
an opera house in the next two 
years, although it will not be 
called an opera house. 

Continued on next page 
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you could well profit by locating in Central Region. why? Bacal he SPeqi,, Well as it, 
businesses grow. Whether you're 4 young company or already established, We "Ze in Helping 


wealth of advice on relocating, plant investment, training and market developme, 


@n give you @ 
nt everything: 


in short, you'll need to know if you feel you've outgrown your current busines, location. all 
you have to do is ask. Ring David Moffat now at the Development and Planning Department oD 


0786 442000 for some of the most fitting business advice you'll ever get. 


( Central Region - rue sant oF ScuTTisi atSINESS. Central Regional Council, Development and Planning Department, Scotland. 
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FOR THE first-time visitor, 
Inverness is not what is expec- 
ted. Anyone who imagines a 
rundown, alpine fastness, fall 
of craft shops and pubs and 
very little else is in for a sur- 


prise. 

With its first-class hotels, 
pedestrianised shopping pre- 
cinct, banks, b societ- 
jes, McDonalds and Marks and 
Spencer, Inverness could be 
any bustling town in the pros- 
perous Home Counties of 
south-east England. 

But the backdrop of hills 
makes Inverness seem more 
like a prosperous village in 
Austria or Switzerland. 


and 
streets of Inverness are 
crammed with visitors and 


pers. 
is is partly because of the 
revival in the fortunes of the 
oil industry in recent years. 
Higher activity in oil has 
spread prosperity throughout 
the Moray Firth area. 
Improvements to the A9 
north/south trunk road has 
meant that Inverness has 
become the main commercial 
and service centre for the 
Highlands and Islands - an 
area which accounts for half 
the land mass of Scotland but 
which has only 370,000 people. 
Mr Bob Kass, the head of 
communications and market- 
ing services at Highlands and 
Islands Enterprise (HIE), a new 
body created out of the old 
Highlands and Islands Develop- 
ment Board and the govern- 
ment’s Training Agency, Says: 
“People drive for two hours at 
the weekend to stock up for a 
month at Marks and Spencer. 
Ten years ago it would have 
been inconceivable that Marks 
and Spencer would even be 


“Similarly, there are several 
discount stores. People will 
take ferries and drive for hours 
to buy white goods like wash- 
ing machines at these places. 
Businesses used to have to go 
down to Glasgow to get tractor 


VER CHANGING WORKFORCE? 


f{nvernegs: capital of the Highlands Is flourishing 





THE HIGHLANDS 


Alpine fastness 
prospers 


or computer parts; now they 
can get them here.” ; 
The town may be growing 
rapidly and be responsible 
partly for reversing pop 
ulation of the region, but it 
not, as the HIG is at pains to 
point out, typical of all the 
Highlands and Islands. It 
should not be used as an argu- 
ment for reduced aid for the 


region. 

There are at least four sepa- 
rate, but non-contiguous High- 
lands and Islands areas as the 
HIE sees it. There are parts 
such as Inverness and its sur- 
roundings which are fairly 
prosperous and have unem- 
ployment rates below the Scot- 
tish average of around 9 per 


cent. 

The Shetlands are prosper- 
ing because of the Sullum Voe 
oil terminal. Orkney is not con- 
sidered a priority area for 
assistance, use of success: 
ful agriculture, and a number 
of home-grown companies 
evens in crockery and jewel- 


ry. 

A third classification are the 
unemployment black spots 
where one large employer has 
gone under, The siting of an 
aluminium plant at Invergor- 
don in Easter Ross and a paper 
mill at Corpach, near Fort Wil- 
liam, both of which closed with 
Jarge job losses, are now seen 
as part of a discredited policy 
of | trying to foster growt 
point 


Concern at present sut- 
rounds the rundown at the 
nuclear energy plant at Doun- 
reay, the closure of the US 
naval base at Holy Loch and a 
fall in oil-related activities by 


the mid-I990s. There develop- 
ments could result in a loss of 
6,000 jobs. 

The fourth category of the 
Highlands and Islands is the 
Western Isles. the Inner Heb- 
rides and most of the west 
coast. These are referred to as 
the “fragile areas”. 

‘The different parts of the 
Highlands and {slands are 
deemed ta need various types 
of investment and treatment 
ranging from a little stimula- 
tion in places such as Inver- 
ness to a lot of aid in the thinly 
populated west of the High- 


The crofters and farmers of 
the Western Isles have suffered 
cutbacks in assistance for agri- 
culture from the EC and a 
slowdown in the growth of fish 
farming because of a glut of 
farmed salmon from Norway. 
Worst of all, the islands’ larg- 
est employer, the council, lost 
£23m in the collapse of the 
Bank of Credit and Commerce 
International and may have to 
shed jobs and increase the poll 
tax. 


Mr fain Robertson, the chief 
executive of the HIE, says: 
“There has been a failure for 
imported large-scale industries 
to survive and prosper. It 
makes no sense trying to bring 
in industries which {logically 
should not be here.” 

But he feels there is a place 
for small niche companies 
where transport costs and 
other costs involved in being 
on the periphery can be offset 
by lower wage and factory 
costs. 

He cites a number of compa- 
nies one making cabinet freez- 


Dounreay: concern over rundown of plant 





ers, which employs more than 
200, and another manufactur- 


fish 
and the like and computer con- 
cerns. 


~ channelling the money 
through the 10 Local Enter- 
prise Councils which have 
been set in the Highlands and 
Islands. 


The HIE will be involved in 
building factories and offices 
and, through the Local Enter- 
prise companies, in training. 

On the Western Isles, th 


making. 

For example, there 1s great 

scope in using tweed in the 
manufacture of 2 

It also wants to upgrade 


“We have only a 12-week sea- 
son and a low quality skiing 
industry. A lot could be done 
to enco' winter breaks, 


Stewart Dalby 





LEAVE IT ALL BEHIND YOU 


Glenrothes companies enjoy an exceptionally low turnover of staff reflecting the quality of life 
enjoyed in the town. Leave the problems of an ever changing workforce behind you, 
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contact our Marketing Departement on 0592 754343. 


GLENROTHES, FIFE 


GOOD FOR BUSINESS. GREAT FOR LIFE. 


Marketing Department, Glenrothes Development Corporation, Balgonie Road, 
Markinch, Glenrothes, FIFE KY7 6AH, Telephone 0592 754343. 
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says: “Few countries have beer 
bequeathed such sheer beauty 
or so many variations of 
nature within such a compara- 


Scotland 
outside the towns is divided 
into small crofts or large 
estates is simplistic. The Scot- 
tish Landowners Federation 
estimates 35 per cent of its 
4,000 members own 190 acres 
or less while 64 per cent own 

350. 


SCOTLAND 
d the environment - : 7 


Rich heritage under threa 








developing the 
people who live 
those who might wis to visit — 
skiers and other tourists. 


How are small landowners.to ~ 
be encouraged to stay on the — 


Jand and possibly supp! 
their incomes from tourism , 
eel teen emettieg. es 
landscape or breeding too 
How are 


ibe joeretel fom relae 
ym 

fete bai wille roan 

- thet rights “as pavele leat ¥ 

owners to 


do please 
wath thelr land? a 


in 
region, not just for the 370,000 _ 
there 











and answerable 
Department of the Environ-. 
ment. The CCS is 
Scottish 
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Staid city 


Continued from previous page 
In October, Lothian and 
Eni Geel), a 


Edinburgh , 

combination of enterprisi 
council and ing agency, 
announced that the Empire 
theatre - built in 1893 but 


sector. 

The theatre's season will 
centre on the festival, but with 
almost 2,000 seats it will be 
able to accommodate Scottish 


surveyors Jones Lang Wootton, 
has been instrumental in 
developing hew business prem- 
ines. ie ele ae Edinburgh's 
putation complacen 
has been v 


others bee bea a lot 
hype concerning Be 


there, and liked it. But, 
pared with Edinburgh, it 
started from a very low base. It 
Was an old industrial town 
which needed i. 


government. Glasgow is a 
development area. It also gets 
European money. 

Edinburgh has never had 
industry. This city gets little 
help. {t is full of beautifal 


Mr Irvine says he would 
jane — if some of 
our Georgian dings were 
pulled down to make way for 
skyscrapers”, yet he does 
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Game, set and tion Agency for a machine 
"1 which recycles the potent 
microsensor halon gases contained In and 
TENNIS rackets which can flre extinguishers. 


monttor the ball contact are 
now avallabie thanks to a new 
kind of semiconductor — the 
microsensor. 


Halon 1301, used in extin- 
guishers sited in sensitive 
areas such as computer 
rooms oilfields and on airiin- 





With applications for chip ers, {s particularly damaging 
microsensors ranging from to the ozone layer and Is 
heart pacemakers to on-board expensive. But until now It 
diagnostic systems for cars, \s diffieult to recycle the gas. 
the market for these sensors _ Team Aer Lingus's “Hal” 

steko re " : will grow dramatically, machine promises 4 recovery 
yrget... Arnold” ‘To create ‘a “morphing Lynch, which involved a bear oped ached WORTH rate of over 99 per cent 


New York consuitants Frost To begin with the extin- 


Schwarzenegger. and. - sequence, the first frame in the hosising into a bull & Sultivan International. WATCHING guisher {s connected to a high 


“Michael Jackson — transformation.and the final to illustrate the company’s 








: According to the study, 
eee. Semmes eto way a Sees, |yoemews | Eos 
: ee ee - : si Mi ", the applica- Int 
Praga nite Mom .the transitional frames so that made a commercial for Toyota tion of i pumos Ot tne othe ext. 
4 ert ed circuit tech- 
for “metamorphosis, ~ the first figure mutates fluidly in Japan in which a pair of niques to sensor fabrication ers and correspondent bank- guished cylinder. The ext 
into the last. : stlvery metallic lips growl will contribute to chip prices: Ing customers. ensure it is working correctly. 
- Morphing was first.used by “Read my lips, baby” and dropping by up to 50 percent | The outward transfer ser- To re-fill the cylinder it Is 
tthe lean ai Light & Magic (LM), transform into a new Celica over the next five years. vice allows payments to be connected to a second pres- 
_the leading specialeffects com- car (see illustration). This in turn will help boost =| made to 18 countries, with sure hose and the computer 
‘pany based in the US, in Wil- But ILM has far from cor- the market for chips, trans- more to be added In the automatically fills if to the 
low, bat the breakthrough nered the asvertising market. ducers and transmitters from | future. The service ts correct level, 
came.with Terminator 2, which Other companies are entering $443m (£246m) in 1880 to designed to appeal to compe | eee! 
c was- hailed as a landmark the fray, most notably Pacific naarty $1.7bn by 1996. nies who make reguiar pay- 
the T-1000, a liguid-meta) ecause of its unprecedented Data Images, which produced: The largest segment of that | ments to pensioners, share- BT keeps an eye 
ot i Hau udm . bse of computer images. . the Jackson sequences. In one will be in the automotive holders, or employees. the future 
eybérg which riutates from’ | While entical to the ‘fm’s PDI advertisement for Exxon, industry, fallowed by indus- The international direct = 
scene the T-1000 itself also pr tie ets. the US. of company, & car trial machinery and biomedi- | debit service will allow funds | ye, eVvISION and computer 
fete a tea pours | Iso contributed e its oe transforms into: a Tanning cal applications. to be collected trem 14 over- screens are based on tech- 
. copter then production costs of $90nt tiger, in [vertisem 2ST | SLAS Countries in a similar Ft 
takes ‘ona aman shape. if NaS pald $6m for its 43 shots for Schick a “blockhead” trans Composites cut __ | bles UK irect debits. ROIS Y ee cvative 
assumes ich tasted fc min forms a “regular guy” to Cheque coifection and inward sehial * 
fear bese ene mica cg Seer eae pate ees Hlarale the pears we weight of tools | ans ceots will beatin” | “Ut tathers to atiove 
Gissolves into the silvery ; 1 nated. Payment instruction their visual effects. 
ery egger, who was paid between So far, there have been no THE Sibn (£560m) industrial from customers can be sent To overcome the problems 


power tool market is not one elther through Bacs, the bulk of both of these displays, 


| then turns. into a $12m and $15m but who was on advertising “fee oe for the 
morphing in, “OK ads that usually smacks of high automated clearing system, Martlesham Heath research 


a lor tet police officer, its alter ego, sereen for a lot langer. 











shay has also grabbed _—_ After its br th in are long and depend more on technology. But a New York or directly on tape or diskette. 
itt, St Rene re Se meee, er eng a Bt oe eee cote Sooper Suces froma er soe 
hag’ cig 07 Wit, in, which Jackson the tec nan advertise ads are more “ethology has introduced an imper.est | ONA helps clean up with the concept of an 
a black r. Kennedy say: . ive cont S. 
he C4 panthe ment “for brokers Merril! driven,” composite materials: | = «| UP after a Spill The lens could display 
: neered composite housing, HOW can you tell conclusively Information on a tiny inte- 


grated circult embedded in 


9 t t management and accounting } based on a resin from GE after an oil spill who is 
= BR Ss new ti ke Oo ide ama en mo Teoking ser- Ce ee ayer ana ; theceese or cena age ine ienses could eventi- 


vices, integration with rail is a | glass fibres suspended in @ The answer could be a ally help surgeons carry out 





double-edged sword. Some pas- henailc oxide, similar marker system, under davel- | Mare specific microsurgery 
Daniel Green on. plans for high-tech rail bookings  ‘engers “might be tempted | fo tet used in tre “stealth” — | opment in Cerdifl A single | oF engineers carry out safer 
: away from short-haul routes | aircraft, and reduces the five-gallon drum of the addi- | ™aintenance. 
regular users are.” tickets - are also attractive. Galileo, meanwhile, is push- on to rail. Cash paid for tickets | welght of the tool by about tive, which binds itself to the it could even receive radio 
@ Cash flow is better: ‘Rlec- — The prospect of luring the ing hard to offer rail booking bought at UK travel agents | 20 per cant over thase with oll, is enough to mark 2 signals so could be used 
tronic payment systems can be business customer is the driv- in the UK, where agents have passes through a central clear. { aluminium housings. 250,000 tonne consignment Instead of a radio pager — 
' grafted on to electronic ticket- -ing force behind BR's plans, It the option of buying access to ing honse and is handed to the A second advantage of the | of oil. The additive does not or even to transmit data on 
0 Se fay ing. Regular business users also encouraged SNCF, the BR's reservations computers. airlines once a month It may | housing Is that it insulates Imparr the olf’s effectiveness a falling share price during 
tor z you live in, say, Glasgow, can be invoiced automatically. French Tailways, to introduce The functions are limited to not be simple to include reil | the mechanics’ hands trom as It Is destroyed by heat dur- | business negotiations. 
Pe, and want to buy a train ticket | @ Yields can be improved. Air- airline-style hooking two years listing single train times and tickets in this arrangement. the very cold fee! produced Ing the refining process. The only drawback is that 
ru eer a; from London éo Bristol, your lines use information from ago. “France leads ihe worldin producing a ticket. Doug Chapman, BR's | by the compressed air, which The biclogical marker com- | the lithographic technology 
Fund for travel agent will consult a market research to price some automated rail booking,” says Many of the advantages of national travel chief, says it | is used to power the tool. prises coded DNA molecules { needed to write on the chip 
Steve Page gt Galileo ae the siritne, cePeach ares still will be two years before it has ——_—_mmmmmmmes | which bind to the oll. The is not yet Sophisticated 
5 ser- not av le. prices comparing options for coded DNA cannot be tar enoug! 
vice owned by British Airways have to be looked up manually, integrating with airline Tempo speeds up | éred with and can only be Current techniques produce 
and nine other carriers. each journey is separate and systems. BR has a close rela- | gmaliler payments | decoded by the suppliers, lines which are one micron 
Through SNCF's booking itineraries are not automati- conship with Galileo, is hold- Minton Treharne & Davies, — a millionth of a metre — 
service, you can buy cally displayed. B BR says it is ing talks with Sabre this week | MIDLAND has launched an to ensure security. wide. To produce the active 
any ticket that involves a an interim service. and has made contact with | electronic payments service isens | contact lens these lines would 
French train, with a choice of Galileo will have offered this another airline ticketing ser- | for customers sending or col- frish . have to be Just one tenth the 
Channel crossings and connec- to 2,000 UE travel agents by vice, Worldspan. lecting substantial volumes rish engineers width. 
tion times. Rather than July 1992. It intends to incorpo- “There is a sense of urgency, | of regular jow valueiniema- | scoop US award 
its own system, SNCF rate the = hase of BR's but with 18 months to go until | tional payments, writes David 
adapted software from the automation, Facets, from the Channel tunnel, we should | Barchard. A TEAM of Irish aircraft engi- | Somscst, Fronts Sullivan emacs, 


Sabre airline ticket network, a Easter 1992. This will eventu- be doing rather than talking,” Tempo wilt provide Interna- | neers has won the coveted 385 732 2650. Midland Bank UX. 031 260 


rival to Galileo which is owned ally integrate booking and says e Thorne, managing | tional transfers and direct ozone protection award from =| S438, Mine. 
by Airlines. prices but still does not supply director of Galileo UK. Uebits for corporate custom- | the US Environmental Protec- | Sivetunomesta 





nk “We Can Build A Better Airplane’ Wm, Bocing. 1914 
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Spruce: Linen. Steel wire. The stuff of which companies are launched. The latest design techniques and newest manufacturing processes. The most exacting development 


Boeing's first plane carried rwo passengers and cruised at 67 mph. A 1927 ad stared company procedures and the most sophisticated materials and systems. Simply put. the Boeing 777 will be the most 





ee develop airpline design and construction for speedy transportation ~ inexpensive, advanced airliner ever built. And before the first one is delivered, it will be the most thoroughly tested airliner in 


Boeing Model 1. 36, 1916 


dependable, safe! Our airplanes have changed dramatically since chen, but our operating philosophy is the same. the history of Sight. Nor surprisingly, the airlines wouldn't have it any other way. And neither, of course, would we. 
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THE AUSTRALIAN GAS LIGHT COMPANY 


Contact your nearest office: 
















































































waivers in respect of the Terms and Conditions of 
such TLCs referred to in such Notice have been 


Phone Fax’ I af 
— — Chancery Division: proceeds used to reduce his daugiiters. memorandum sufficient to sat- 
NOTICE Amsterdam +3120 6239430 6235591 || mr D.E. Neuberger QC siting overdraft. ‘The guarantes Mr Lambert argued TSy fo'Section 4 of the Stake of 
Brussels +322 5132816 5110472 as a deputy High Court judge: proved useless. The bank had even for acgul- 1677. - 
Co December 3 1991 no further security for Mr Ibra- the purchase money Me Lambert argued that they ‘ 
: penhagen +4533 134441 «935335 o farth Bora. the purine two teases, the : : 
to the holders of Transferable Loan Certificates Frankhi +49 69 156850 5964483 ae Beis easy save, possibly, sition mption of ad ent could. He based his contention 
(ILCs). need ey Ths Australian, Ges Teh Geneva 44122 7311604 7319481. | | wath a bank by © propersy- Tae bank obtained Judgment hat hay the. ee é 
Company (A.R.B.N 052 167 405) pursuant to an Helsinki +3580 6940417 6949408 || owner ap security for a cus- for S$766,709 in the High Court were uot held an trust mn, ae Bo for the pire 
Agency Agreement dated 14th May, 1991. Lisbon +35 11 808284 804579 tomer’s overdraft , 4s of Malaysia on May 22 1987. As but oa hy vested pose af security for g 
adrid +341 5770909 5776813 in effect a guarantee of that the sum was not paid, the bank his danghters ip wi naes Pe "3 the third 
Mi tn the extent of the issued a bankruptcy petition they were acquired. ens ie cnanter or 
New York +1212 7524500 + © 3082397 value of the property, and against Mr Ibrahim in Malay- ‘The basic proposition was party n 
Paris +33 1 42970623 42970629 z i re be supported sa! Paragraph § af the petition ee a - ails Pee surety. ssi 
NOTICE IS HEREBY GIVEN to the holders of the Tokyo +813 32951711 32951712 a signed bank see 7 i buys raster A i apt 
hat, at the Meeting of such holders Stockholm +46 18 552312 552312 | | bY the Broperty-owner in any security on the debtor's property and bas it put in he Section 4 Be" be troneht. ° 
above TLCs that, ting accordance with the Statute of estate ... for payment of the name of his son actio ght 
convened by the Notice of Meeting published in the Vienna +431 5053184 = 5053176 said sum”. prima facie it is a gift to the = “ypon any special promise to’. 
Financial Times and The Asian Wall Street Journal Warsaw +4822 489787. 489787 Mx DE. Neuberger QC, sit suit the Brasent proceedings ane tiga Mina answer for the debt default or. - 
a ee eee eee) ine itvie Smear Seta ik cru ger eget a oe 
i Bi " ’ a ces - 
rclnr eae eat oot in ouah Hollen wee FINANCIAL TIMES sche Bank AG, for a declara- The danghters counterclaimed. wright [19587 AC 431, 45. 
. : eR tion that it had valid equitable for delivery up of the leases. If the bank wished to rely on 
duly passed. Accordingly the modifications and mortgages of two leases vested The flats were marketed at any actions or statements on 
in the second and third defen- about £50,000. On the evidence Mr Ibrabim's part to nagative . 



































made with effect from 28th November, 1991. Developing in Czechoslovakia A 
& need a second opinion? 
We can assemble of impartial Local evaluators to give their 
‘THE AUSTRALIAN GAS LIGHT COMPANY Jka canoe basleere ipconimdian ee oe as I 
18th December, 1991 INTERNATIONAL SCIENCE PARK PRAGUE, a5, HIS LORDSHIP said that'Mr tor Mr Yh od cot be te the bank 
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‘Ted (42 2) 782 2502 Fax (+422) 782.2506 with the bank in October 1983. ruptcy sabsequent to the vesting of 
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and partly by guarantee. to give up his security for the had them granted to his daugh- 
exavari: | SORES MSE te Sees Teel 
To the Holders of So5) tee eR nies On August 12 1985 Mr Ibra- ters argued, first, that on a the daughters were registered 
‘ him requested an extension of true construction of the peti- as proprietors on June 10. 
SOUTH CAROLINA NATIONAL CORPORATION || feccingtcce’©* | Enauest'ecmight be accept: jos wiling to sive up secutty ad sngthing which could. be 
i was give a 
| ‘Tansatanccickeron | Seg fuer secnity were fre be ctetors and construed, te treeting, the 
6 '2% Convertible Subordinated Debentures Due 2001 British Airways. could make available the title  enting the petit in the terms conversation with the benk on 
NOTICE IS HEREBY GIVEN that effective at 8:30 a.m., December 6. 1991 (the "Effective Time"), Enroll in Cunard Hotels os ere a be Corea a Hci it was estopped ren oS aa well-established 


South Carolina National Corporation became « wholly owned subsidiary of Wachovia Corporation 
pursuant to au Agreement and Plan of Merger dated as of June 24, 1991 among South Carolina 
National Curporation, Wachovia Corporation and Wachovia Merger Corporation (the "Merger Agree- 
ment"), Pursuant to the Merger Agreement and the Firat Supplemental Indenture dated as af November 
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26, 1991 among South Carolina National Corporation, Wachovia Corporation and Morgan Guaranty paphectal oe Hed at us au as oe the bank ment 7 bank, r 

Trust Company of New York, as Trustee, the payment of the Debentures outstanding at the Effective deeds were handed prepared up security. mind their relationship, 

Time was jointly and severally assumed by Wachovia Corporation. As of the Effective Time, holders of September 30, 1992 and to the bank on November 13 by Its ordinary and natural mean- not sufficient to rebut the pre- 
receive a free round wip of Mr Tbra- sumption. 


the Debentures have the right to convert the Debentures into shares of Wachovia Corporation common a business associate Tbre- ing was that it had no security. 
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‘Transatlantic ticker on 











stock at a conversion price of $38.58 per share. . 

itish Airway. Neither of the leases was bankruptcy petition in the deposit of the leases with the 

British Airways. or registered in the terms of the present petition, bank on November 13 was 

SOUTH CAROLINA NATIONAL CORPORATION Appliction and brochure | BAe 0 ME aT es ander, 

By: Morgan Guaranty Trust Company , containing }ul! progrimme proprietors of the flats were his tion was served the bank had but the conclusion was that 
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London, 1890. Milan, 1906. Paris, 1937. Brussels, 1958. 
New York, 1965. Montreal, 1967. Osaka, 1970. And now Seville'92. 
Don't miss it. It's EXPO'92. The great Universal Exposition. The 
great fiesta af Nations, of the Future, Culture and 


Entertainment. In the heart of Andalusia. In Soutbern Spain. In 


the city of Seville. It's the event of a lifetime. 
APRIL 20th - OCTOBER 12th, 1992. 
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What went wrong? The 
question has animated German 
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forbears, the wise artist 
aD) the advice of the 
5 theorist Cennini; 
“Do not fail... to 


an 
19th-century 
Indian court painter earns its 
place as much ag works by 
masters of drawing such as 
Rembrandt or Wattean. 

Order comes from “a loose 
typology of line”, which 
sounds a little austere but is 
actually not in the least hard 


m i it 
shaking at every 
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tragic pasts. It is at once a cari- 
cature of the meeting of 
nations at the Potsdam Canfer- 
ence, where Germany was 
ivided up betwom the Allies, 

a metaphor legacy: 
the current confusion between 
East and West Germans, For 
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The draughtman’s contract 


It’s all in the drawing, says Patricia Morison 


ip by 
ae of eae echoing 
way -tentury artist 
Elisabetta 


(@etherbridge has done ber 


category, 
giranis contemporary, 
. SO 
of incisive pen-marks creates 
two trees so completely 
different in 


build the lines to 
up ” 
also belong to the of 


extraordinary Gilray 
portrait-sketch, 
artist was temporarily insane. 


Picasso's Hines are jagged and 
suggesting the actual 


have 


he has his elder brother 


Jackie Wullschlager 
reviews the theatre 
scene after the fall 
of the Berlin Wall 











half-cranching before the 
window, tense with effort as he 
works though the night on 
painting his own nocturnal 
landscape. For Tiepolo, the 

iage” allowed him 


Primacy of Drawing. 
fntently at the drawings ak 
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questions and even, perhaps, 
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German Art”, and which 
always enjoyed full houses, 
attendance is 
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‘Head of the Dead Christ’ by Albrecht Diirer; charcoal on paper 


Drama in Germany: fear underlined with farce 


tinent, combining with Langh- 
offs Deutsches Theater, voted 
Theatre of the Year in the 
annual “critic's competition”, 
make east Berlin the driving 
ree in German drama. 
iis contiaes 8 trend 2tine 
ning through post-war theatre: 
the return of actors and drama- 


tists cuted by Hitler to 
the ODE. largely 


use of 

Brecht, meant that it was 
drama, in the east which first 
confronted Germany's fascist 
past, spreading via DDR pro- 
ucers working in the west 
Directors ike Langholt reescd 
this as a critical contrib 


ss 


That influence is still a 
year, autdicetion his latenat 
rari tion has intensi- 

the tion of modern 
German ry: among new 
works in the 1991-92 season are 
Goebbelsopening next year in 








Icebreaker 


QUEEN ELIZABETH HALL 


Can repetitive music not be 
boring? Is New Music like Very 
Old Music? “Hoketus”, Ice- 
breaker’s first piece attempts 
to achieve a dancing machine 
humaine, according to its com- 

ser Lonis Andriessen. With 


its endlessly chords 
and tones around the 
12-piece ensemble, it also 
recalls medie 


a val music, or o 
@ says, pan pipe groups 
Peru and Bolivia 


- It is thoroughly modern in . 
its minimalism and high vol- 


ume, however: an intense 
rhythm workshop which 
replaces drums and percussion 
with saxophones, pan pipes, 
fan four anrémiing bey 
tly, four unre y- 
beating out the same 
message. Depending on your 
taste in these matters, it is the 
sort of aausle whieh either _ 
on too long or not long enough. 
And that depends on the per- 
son calli changes, since 
“the number of repetitions per 
bar or per group of bars is 
unrestricted”. We were 
(un)lucky on this night, organ- 
ised as part of the Rolling 
Rock-sponsored Contemporary 
Music Network season, “Hoke- 
tus” being pulled up after only 
20 minutes, 

Icebreaker is captained by 
musical director John Godfrey, 
one-time resident conductor of 
the York Symphony Orchestra, 
and composer of works such as 
“String Quartet" for wind quin- 
tet and “The Great Chicken of 
Kiev” for the YSO. He succeeds 
in giving a music which might 
otherwise be oppressive and 
hardgoing, a little wit and lift. 

The result is that some of 
Icebreaker's 12 pieces occasion- 


} ally crash through the packed 


rhythms with a groaning bass 
clarinet or squealing soprano 
sax. At other times an accor- 
dian waltzes across the pro- 
grammed block chords of key- 
boards, only to dissolve as pan 
pipes form an eery chorus to 
replace it. The group members 
smirk at each other when this 
happens and some brave souls 
in the auditorium even shout 
hon-new encouragement - 
like “yeah!". 

Godfrey's own composition 
“Euthanasia and Garden 
Implements” is less dependent 
on the rhythm method in its 
conception and, even with 
wind instruments used strictly 
and percussively, is pleasantly 
confused, Flute and clarinet 
make brief utterances above 
the stamping din, the accor- 
dian drifts into earshot again 
and it has what approaches an 
alto sax solo towards the end. 

Michael Torke's “Vanada". 
“a piano concerto of sorts”, 
according to Godfrey, is a 
erafty niece which combines 
the hi-tech sounds of an elec- 
tric recorder and the sensible 
sound of clarinet. Rescored on 
this occasion to use less syn: 
thesised noise and more instru- 
ments, "Vanada” is apparently 
akin to a golden oldie among 
New Music fans (it was written 
in 1984). Its Dinty keyboard tex- 
tures, relieved by chiming 
vibraphone and even an old 
fashioned snare drum, bor- 
dered on the unrestrained and 
exciting. Were New Music not 
$0 unsure about its place in the 
musical scheme of things, an 
encore would have been in 
order. 


Garry Booth 


¥ with a new production of Die 
Fledermaus and the Opéra 
Comique In Paris with a musical 
revue starring the doyen of French 
vas Siralie produce, ope 
tonight and running il Dec 31, 
is staged by JérSme Savary, 
responsible for a string of 
Chriaimas operetta successes: 
in Geneva. The Opéra Comique 
show L'as-tu revue?, which 
this week and runs almost 
dally tl Dac 31, Is 2 review-revue 
of the light musicat stage in the 
1920s, devised by Jean-Michel 


Damase. 
Christmas In Brussels this year 
means the return of Mark Morris, 
whose Dance Group 
opinion at the Monnale during 

& its residency there. Morris has 
been asked back to revive The 
Hard Nut, his version of The 
Nuteracker, and to try his hand 
at opera production - in Le nozze 
di Figaro, which opens tonight 





Cambreling. The final performance 
on Dec 31 marks Gerard Mortier’s 
farewell to the Monnaie. 


the Town, while the Alte Oper In 
Frankiurt has alighted on the 

Andrew Lioyd Webber/Tim Rica 
musical Jesus Christ Superstar 


choreographed by Ban Stevenson 
(opening on Dec 23 at the Festival 
Hall). Sadler's Wells hosts Landon 
City Ballet's production of Swan 
Lake during the Christmas period 
{Dec 17 to 31, with Romeo and 
Jullet on Jan 2, 3 and 4), followed 
play based on 


ial 


m EXHIBITIONS GUIDE 


AMSTERDAM 

Aiksmuseum Rembrandt a major 
exhibition bringing together 
paintings from museums in Berlin, 
Amsterdam and London, including 
Jeremiah Lamenting over the 
Destruction of Jerusalem, A 
Woman Bathing and two selt 
portraits. The exhibition 
caplitalises on the latest 
developments in Rembrandt 


his pupils, with 40 etchings, ends 
on Jan 19, Closed Mon 

Stedelik Museum Wanderlieder. 
A Journey through the New ~ 
Europe, Eleven artists give their 
pictorial response to the sweeping 
political changes in Europe and 
the new socio-cultural 
perspectives which have opened 
up for the visual arts. Ends Feb 
9. Dally 

Van Gogh Museum Edgar Degas: 
Sculpture. Ends Feb 23, Also 


* L’Estampe Originale: artistic 


print-making in France 1893-1895. 
Ends Jan 26, Closed Mon 
BARCELONA 

Fundacio Joan Miro Aiko Miyawaki 
and Frank Gehry. The Japanese 
sculptress, author of a sculptural 
group In the gardens of the Palau 
Sant Jordi in Barcelona, presents 
her recent Utsuroshi series of 
steel wire sculptures, together 
with a selection of paintings and 
sculptures produced before 1980. 
The exhibition of work by the 
Am@rican architect Frank Gehry 


-' {b1925) includes 26 projects : 
.. Mlustrated by models, drawings - 


and photographs, the most notable 
of which are the Walt Olsney 
Concert Hall and the Olympic’ 
Village In Barcelona. Ends Feb 


. 2 Closed.Mon 
BERLIN 


Nationalgalerle Otto Dix: a major 
Tetrospective marking the 


“centenary of one of the towering 
- figures of 20th century German 


art, renowned for the bitter realism 
ot his portraits, brothel scenes, 
and visions of war. Ends Feb 4. 
Closed Mon and Tues 
Pergamonmuseum Miniatures 


by the family of the Afghan Prince 
Baisonqur. Ends Jan 19. Closed 
Mon and Tues 

DRESDEN 

Albertinum Otto Dix: Dresden’s 
rich collection of drawings, 
ranging from 1912 to the postwar 
perlod, most of them given by the 
artist to his home city in 1969. 
Ends Feb 16. Also Venetian 
Masters of the 18th century, 
including Canaletto's spectacular 
paintings of Dresden and its 
environs. Ends Aug 23. Closed 
Mon 

FLORENCE 

Palazzo Pitt Caravaggio: Birth 

of a Masterpiecs, The exhibition 
includes important foreign loans 
of Caravaggio paintings, including 
the Kimbei! Museum 
Card-sharpers, never previously 
exhibited in Europe, and Crowning 
with Thorns, from Vienna. Ends 
May 17 

Palazzo Strozzi Gustav Klimt. 
Ends March 6 

Palazzo Vecchio British figurative 
arts. Ends Feb 16 


. FRANKFURT 


Schim Kunsthalle Guercino: an 
exhibition of more than 8&0 
paintings and 8) drawings, 
marking the 400th anniversary 

of the birth of one of the finest 
17th century Italian painters. Ends 
Feb 9. Closed Mon 

THE HAGUE 

Maurftshuis Bredius, Rembrandt 
and the Mauritshuis: en exhibition 
honouring the Mauritshuis’ curator 
from 1889 to 1909, who was a 
pioneering expert on Rembrandt 
and who bequeathed his own 
paintings to the museum. Ends 


realism. i 
: Burekhardt’s play is set, at determined and limited, like crackers on the stage, or does intendant in May, Karate Billy, which follow on 
the time of the 1945 those of the characters in Pots- their popularity smack of hangsin the balance. Butifthe from this pattern of self-exami 
in a Potsdam villa where Nazis dam, by their different pasts. ghoulish fascination among iatest plans to a five- nation, should soon travel the 

communists, and comes the the Wessies? man some of the other way, from west to east, 

, academics, artists and east of Germany but Potsdam No one can deny the cultural great old radicals of eae continuing a now established 

workers have beached at importance, to a nation tradition: in the midst of Ger- 
the end of the war. Sca) by the west. In Klaus Pohl’s obsessed with serious and Peter Palltzsch, Hei- man success and euphoria and 
terror and loss, they sniff Comes Home, 2 drama, ofa ner Muller) go ahead, the economic militance, the play- 
round each other with absolute DDR athlete returns from a play like Karate Billy, shown will one of wrights sound notes of wam- 
Jack of trust, nervous, psychiatric clinic to confront so witiely that it is acquiring. the hottest theatres on the con- ing and tragedy. 

with a cast led by Jose van Dam research and attribution. Ends of the Berlin Baisonqur March 1. Closed Mon 

as Figaro, conducted by Syivain. March 1. A companion exhibition Manuscript Ifiuminated pages LONDON 

of 40 drawings by Rembrandt and dating from 1420, commissioned Tate 


Gallery A major painting by 
Francis Bacon (b1909), Second 
Version of Triptych 1944, has been 
presented to the Tate by the artist. 
The painting, made in 1988, is 
the first to be acquired by the 
gallery since 1980, and is included 
in a room which offers visitors 
the chance to study the 
development of Bacon‘s work 
since 1944, Ends Jan 12. Also 
Giorgio Morand! (1890-1964): 48 
etchings by one of the great 
figures In modern Italian art. Ends 
Feb 9. Also Gerhard Richter 
(61932): first major survey in 
Britain of one of Germany's most 
eminent living painters. Ends Jan 
12, Also Anthony Caro (b1924): 
new and recent work by the British 
sculptor. Also Turner's Rivers 
of Europe. Ends Jan 26. Dally 
Nailonal Gallery Paula Rego: 
Tales from the National Gatlery. 
The exhibition, comprising six 
acrylic paintings and more than 
30 small works on paper, stems 
from Rego's time as the museum's 
first associate artist in 1990. Ends 
March 1. Also The Queen's 
Pictures. Ends Jan 19. Daily 
Royal Academy Katsushika 
Hokusai (1760-1849): sketches, 
paintings and 150 printed works 
by the most celebrated Japanese 
artist in the West. Ends Feb 9. 


Dally 


Hayward Gallery 
Toulouse-Lautrec. Ends Jan 13. 
Oaily 

MILAN 

Palazzo Reale Hidden treasures 
from the Brera, focusing on 
Lombard artists of the 16th and 
17th centuries, including the 


Campi brothers, Daniele Crespi, 
Cerano and Ambrogia 
Bergognone. Ends Jan 19. Daily 


NEW YORK 

Brooklyn Museum Biomorphicism 
and Organie Abstraction in 20th 
century Decorative Arts: 40 
decorative objects from the 
permanent collection that share 
inspiration from organic forms, 
including furniture, ceramics, 
metal, plastics and stone. Ends 
March 29. Closed Mon and Tues 
Metropolitan Museum of Art 
French Architectural and 
Ornament Drawings of the 18th 
century: 130 items, mainly 
decorative drawings and 
watercolours for candelabra, 
clocks, furniture, carpets and hotel 
facades. Ends March 15. Also 
Stuart Davis (1894-1964): the first 
retrospective of the American 
modernist for more than 25 years. 
Ends Feb 16. Also a major Seurat 
exhibition and another devoted 

to his Neo-Impressionist followers. 
Ends Jan 12. Closed Mon 


PARIS 

Centre Pompidou Max Ernst 
retrospective, with 250 collages, 
paintings and drawings showing 
the great Surrealist painter 
revelling in the Unconscious. Ends 
Jan 27. Closed Tues 

Musée des Arts de la Mode 
Elegance and Fashion in 18th 
eentury France: sumptuous 
materials and dazzling 
craftsmanship characterise the 
80 exhibits from French Regency 
to the Revolution. Ends March 
31. Closed Mon and Tues (107 
rue de Rivoli) 


Musée d'Art Moderne de la Ville 
de Paris Alberta Giacometti 
(1901-66): exhibition of work by 
the Swiss sculptor and painter. 
Ends March 15. Closed Mon (11 
ave President Wilson) 

Grand Palais From Watteau to 
David: 70 works from the school 
of 18th century painting. Ends Jan 
6. Closed Tues, late closing Wed 
Grand Palais Géricault: 
retrospective marking the 200th 
anniversary of the artist's birth. 
Ends Jan 6. Closed Tues, late 
closing Wed 

Louvre Three exhibitions of 
German art from the Gothic to 
the Renaissance, showing the 
homogeneity cf sculptures, 
engravings and drawings of the 
period. Ends Jan 20, Closed Tues 
(Hall Napoleon and Pavillon de 
Flore) 

Musée de !'Orangerle des 
Tulleries Derain: mare than 60 
works by one of the original 
Fauves, focusing on his early 
years. Ends Jan 20. Closed Tues 


WASHINGTON 

Nationa! Portrait Gallery Time 
covers the War, an exhibition 
commemorating the Sdth 
anniversary of the Japanese atiack 
on Pear! Harbour, Ends May 17. 
Daily 

National Gallery of Art Walker 
Evans: classic documentation of 
American tite during the 
Depression, including New York 
subway phatograghs. Ends March 
1. Albert Bierstadt a 
restrospective of the work of the 
epic 19th century American 
landscape painter. Ends Feb 17. 
Circa 1492: Art in the Age of 
Exploration, Ends Jan 12. Daily 
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A future 
for IBM 


How are the mighty fallen! 
Parallels immediately come to 
mind between the plight of 
international Business 
Machines, the world’s largest 
computer manufacturer, and 
the fate of the dinosaurs. 

The dinosaurs, the most suc- 
cessful of land animals, died 
out abruptly and mysteriously. 
Some argue that their environ- 
ment turned suddenly hostile; 
others that small agile mam- 
mals destroyed their eggs. IBM, 
the tyrannosaurus rex of the 
computer industry, is caught 
in just this position, under 
attack from smaller competi- 
tors in a hostile environment. 

Big Blue has a distinctive 
history, which colours the gen- 
eral lessons which could be 
drawn from its experience. Yet 
it has also been a model to 
which others have aspired. The 
pressures which in the past 
two years have forced IBM into 
ever more radical attempts to 
overhaul its organisation and 
culture should be a warming to 
executives and policy makers 
who admired the company's 
huge scale, orderly organisa- 
tion and employment culture. 

Te bes been a by the 
surge in popularity of “open 
systems”, which allow custom- 
ers to integrate equipment 
made by a variety of manufac- 
turers, This has fundamentally 
reshaped the computer busi- 
ness, reducing demand for 
manufacturers’ proprietary 
systems which have tradition- 
ally commanded high profit 


margins. 

A host of smaller, younger 
competitors have emerged in 
the US - Sun ms is 
a prime example - which are 
better able to explait this new 
environment, They have 
leaner, more entrepreneuria) 
managements. These are often 
able to adapt technology more 
quickly and respond to cus- 
tomer needs more effectively 
than the [BM colossus. 


declines rapidly. Advances in 
silicon chip technology and 
improved manufacturing tech- 
niques mean that prices of 
computers are falling by up to 
40 per cent a year. 


Disenchantment 

These structural changes are 
taking place in the worst mar- 
ket the computer industry has 
ever experienced. The reces- 
sion in the US and parts of 


Ei has curtailed corporate 
spenting on information tech- 
nology. More worrying for all 


computer manufacturers is a 
growing disenchantment 
among business leaders with 
glamorous computer systems, 
installed at vast cost but often 
yielding poor returns. 


With revenues of $69.5bn, 


France and Olivettl in Italy, 
are in worse straits. 

In the past two weeks, how- 
ever, Mr John Akers, IBM’s 
chairmen, bas conernied that 

e company go through 
a rapid and far-reaching trans- 
formation of its monolithic cor- 
porate culture and hierarchical 
organisation if it is to stay at 
the forefront of the industry. In 
the process some IBM shibbol- 
eths, which are much admired 
elsewhere, will be jettisoned. 


Redundancies 

It bas to cut overheads to 
boost flagging profitability. 
That means losing substan- 
tially more than the 60,000 peo- 
ple who have already left the 
company in the past five years 
through a variety of staff-re- 
duction schemes. Mr Akers has 
said this could involve compul- 
sory redundancies for the 
time In the company's history. 

In the past I8M almost 
prided itself on being self con- 
tained. Now it has to open 
itself up to customers - to 
whom it used to dictate - and 
to form alliances with other 
companies, particularly soft- 
ware producers. The strictly 
ordered hierarchies of the past 
have to give way to more 
decentralisation, flexibility and 
entrepreneurialism., 

Mr Akers's latest changes 
include the creation of subsid- 
jaries in specific markets — 
Personal computers, printers 
and data storage. The company 
could become a loose federa- 
tion of autonomous business 
units. IBM has become a corpu- 
lent and complacent company. 
It badly needs a dose of contri- 
tion and zeal. 

Two conclusions should be 
drawn from IBM's travails. 
Companies in industries like 
computers and electronics 
need great managerial flexibil- 
ity to avoid being overtaken Wy 

e pace of change. The 
to develop relations with com- 
panies with complementary 
skills will be essential. 

More important, however, is 
a wider lesson. Those_policy- 
makers, particularly in Ei . 
who are prone to believe that 
size is the key to success, must 
think again. The case of IBM 
company isa record of peat 
company is a reco 
triumphs rather than a guaran- 
tee of continued success. “B: 
Blue" was both feared ani 
admired for the dominance it 
once enjoyed. But such lumber- 
ing slants can still he over- 

—_ by the mobile army of 


s mamunals. 


Mr Heseltine’s 
view of London 


JUDGED by next Sunday's 
London Weekend Television 
lecture on “The Future of Lon- 
don”, Mr Michael Heseltine 
deserves a job as London's offi- 
cial salesman when he retires 
from politics. Certainly, he 
does an incomparably better 
Job of selling the city than of 
proposing improvements to it. 
Mr Heseltine mentions two 
new challenges: changes to the 
management of the parks, and 
vacation by government of 
Somerset House. These may be 
excellent notions, so far as 

go. Set against London's 
current problems, they do not 
go very far. 

Not that Mr Heseltine's 
Speech gives many signs that 
he is aware of those problems. 
Take stock of London, he 
argues, not just as a European, 
ae as a world city. Consider 


Penny pinching 


don's architectural heritage 
have, with a few exceptions, 
a ne ae quality i 
performing represents @ 
triumph of tradition and talent 
over governmental penny- 
pinchine: London's Eresh 
spaces have changed over 

past decade largely in the 
quantity of litter that adorns 
them. The rt infrastruc. 
ture creaks the legacy of 
disrepair, underinvestment and 

ir 


poor management. 
Mr Heseltine needs to offer a 
vision of how London will get 


better. He fails to do so, 
On the government of Lon- 
aily nothing, except his party's 
ing, except his party's 
profound - and, to a degree, 
understandable - suspicion of 
“the imperial grip of Town 
Halls". He is sceptical, for 
fer vi nes “the shuf- 
i public sector responsi- 
bilities or the transfer of 
responsibilities from 
organisation to another would 
actually improve the quality of 
public services”. 


Scepticism 

The scepticism is under- 
standable, but it also misses 
the point. Grant that there will 
never be a perfect structure of 
government for London. Grant 
that much needs to be done, 
apart from strengthening local 
government. Grant, too, that 
Central government will never 
give a government of London a 
free rein. Nevertheless, like 
any other major city, London 
needs a voice that is neither 
the government's stentorian 
boom nor the pipings of its cas- 
trated boroughs. 

Turn, then, to the infrastruc- 
ture. Some effort is being made 
to remedy years of neglect. But 
uo coherent vision of London’s 
transport exists. Scepticism 
must be expressed about 
whether privatising bits of the 
railways will do much to elimi- 
nate the miseries of Network 
SouthEast. There is still no 
fast rail link from the centre of 
London to Heathrow. The East- 
bib ae scheme is 4 

eam in lanner’s eye. 
And the ‘Channel ‘Tunnel, Lia 
@ centrepiece of Mr Heseltine’s 
ie ne jt oar “c fe 

net so much a “challenge for 
the next decade” ag still a 
dream, 


Mr Heseltine loves London. 
Mr Heseltine also fora 
better London. at Mr 
Heseitine lacks is precise ideas 
on how the forating Lon- 
don of taday is to turn into his 

ious London of tomorrow, 
ee the challenge Brees 
that has still to be met. 


sad drama is being 

played out in Can- 

ra this week as Mr 

Bob Hawke, Austra- 

lia’s Labor prime minister, 

tries to fight off an increas- 

ingly strong challenge to his 

eel from Mr Sa Keat- 
ing, mer deputy. 

Mr Hawke would bate the 

comparison, but his political 

death smacks strongly 


of the last days of Mrs Mar- 
garet Thatcher, the former 
British prime minister who 
ignored the signs of unrest 
until it was too late. 

Like the Iron Lady, Mr 
Hawke has dominated his 
country for a decade. Like her, 
he is chauvinistic, charismatic, 


worsened and the govern- 
ment's popularity has nose- 
dived. Now they think the 
prime minister ought to go for 
the good of the party, the coun- 
try, and his own reputation. 

Mr Hawke listened to them 
for two hours in the morning, 
then went off for lunch with 
Mr George Vassiliou, president 
of who is on a state 
visit. He even managed a joke, 
telling the Cypriot leader that 
the hordes of reporters and 
television crews were there 
because of Australians’ intense 
interest in C: In the after- 
noon, Mr Hawke listened to the 
cabinet deputation for another 
half an hour. Then he sent 
them packing, refusing to 
countenance any of the options 
that had been put to him, 
including a face-saving plan for 
a change of leader after Presi- 
dent George Bush visits Aus- 
tralia later this month. 

Mr Beazley emerged to say 
that the prime minister had 
decided to lead the party into 
the next election, due by May 
1993. He delivered his state- 
ment deadpan, possibly 
reflecting that Labor MPs and 


senators are deserting Mr 
Hawke at such a rate that he 
faces the near-certainty of a 
bloody coup de grdce in the 
coming weeks. There were no 
jokes from Mr Beazley, nor 
from the other conspirators. 
But in his office in the soaring 
new parliament building on 
Canberra's Capital Mr 

was busy drawing up 
the barnstorming campaign he 
stil) believes can save the party 


and his job. 

Australians have had a taste 
of what Mr Hawke has in store 
for them over the week, as 
he has toured the shopping 
malis deploying his famous 
outback drawl in an effort to 
recapture the rapport with 
ordinary voters which once 


made his pnblic appearances © 


more like those of a pop star 
than a politician. 

Frequently he asserts that 
he is the only Labor leader 
capable of winning the next 
election. Sometimes, he says 


iting . 
mon cause. Once, he said he 








Chariots 
of Tyre 


@ Had your car stolen recently? 
If so, and it’s an executive 


Certainly, suspiciously large 
numbers of smart saloons are 
on sale there at suspiciously 
low prices. The word is that 
Incal traders are exploiting 
the relative peace and the 
government's laxity to offload 
pundreds of hot cars shipped 


chariots lined up in the mud 
were still bearing licence 
plates from Germany, 
Switzerland and so on. 
Mercedes and BMWs were 
most in evidence, but white 
Jaguars are said to be the 

A two- or three-year-old 

or 

model can be secured for just 
a few thousand dollars, given 
a bit of adroit wheeler-dealing. 
At worst, you won't pay more 
than three quarters or 0 of 
the book peice ta Eee 
Anyone tempted to go over 
for a holiday and bring back 
a cheap status-symbol, 
however, should be wary. It 
seems that a United Nations 
official finishing his tour in 





Kevin Brown on Bob 
Hawke’s struggle for 
political survival 


The magic 
wears off 


m 
party. Instead, it sounds 
creasingly like hubris. 


There are solid achievements 
bebind the Hawke government, 
especially in the early years 
after it came to office, when it 
began the long process of dis- 
mantling 80 years of regulation 
and protectionism which pro- 

Sa none. aie soteencent 
side world. government 
largely deregulated the finan- 
cial system, removed capital 
controls, floated the currency, 
and took an axe to many of the 
subsidies which propped up 
inefficient industries. Many 
sald it was the best conserva- 
tive mt Australia had 
ever 

But almost nothing has gone 
right for Mr Hawke since 
March last year, when he 
formed his administra- 
tion after narrowly defeatin 
the opposition Lbetal National 
party coalition ai polls, 
is under attack on three fronts: 
@ The economy. Signs of 
recovery failed to materialise 
in the three months to Septem- 
ber, when the economy con- 
tracted for the fifth successive 
quarter. Meanwhile, unemploy- 
ment has risen to a post-war 
record of 10.5 per cent. 

@ The opposition, which has 
been reinvigorated under the 





government look leaden in 
televised parliamentary 
debates. 

@ Internal party politics. 
Labor’s ile internal 


Mr Keating lost in June 
mainly because the party was 
not ready to abandon the man 
who gave it a credible claim to 
being Australia's natural party 
of Foverament. a eating 
identified as the architect of 
recession because of his years 
as federal Treasurer. Hawke 

advanced Ht 


buprove 
aul. balling the porate 
quietly, govern- 
ment would fall apart without 
Bis intellects! cine and ruth- 
assaults on the opposition. 
Time has shown that he was 
largely f right. without es Keat- 
ing, government been 
unable to effectively to 
opposition jibes about the 
economy. In particular it has 
not hit back against an eco- 
nomic package unveiled by the 
opposition which hinges on 
lower direct taxes and the 
introduction of 4 European- 
style value-added tax. 
Most ministers have yet to 


OBSERVER 





Ruth Rendell, won it i 
night. It is er forte ome. 


the number of times it can be 
won by the same person. 


Job share 








the States. But the average 
Japanese male, at least, is not 
suffering a crisis of conscience 
about what he should and 
should not say to women 
colleagues, 

Left to themselves, mast 
men in offices would bly 
go on pinning girlie 





launched 2 attack 
on the VAT arithmetic, only to 
find he had got his. sums 
wrong. Mr Howe was then tele- 
vised walking into a cupboard 


minister, from Mr 
ee ol at the Trea- 





year, and unemployment is 
likely to rise further before 


revival, ministers say it is hard 
to put forward a policy alterna- 
tive to the opposition when 
every statement is treated as 

stage in the leadership 


shame or guilt. 

But Sumitomo Life, while 
maintaining that {ts previous 
calendars had “artistic merit” 


5 Fi nad for the Daten itae 
nothing came of their plan 
Maastricht summit 
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BOOK REVIEW 


A mirror on 
Maxwell | 





he book that Maxwell : tsider 
MAXWELL: The Ou! 
tried to ban, runs 2 
subtitle. Mr Robert Max- Tom Bower 
well issued a total of 11 writs Mandarin £4.99, 557 pages 
the original 


Maxwell's companies . 

so much’ money that the 
empire eventually collapse’ 
debt. Many of the banks’ 
decisions, Bower suggests, 
‘ware heavily influenced by 
individuals’ relationships 


‘i 
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se brane Sere atte ear 
such re rs , Yea 

threats. Maxwell often: Sachs, atid: Six Mich- 
referred to his private compa chairman. 
nies, the debt. businesses wunication Cor- 
which precipitated the Fin 's broker Smith New 
“private side”. It seems tohave | But , Wider explana- 
been not just tion besides: Bower's is, proba. 
bat i for bly still needed. The banks’ 
him to keep part of his life to lend money: is 


Bower’s book was a clear against the background of the 
assault on the privacy of same- : 

one who wanted to write his 
own myth. Bower's iret i 
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“, dastraged in Auschwitz? 

men. Bower illustrates Mr’ 

Maxwell's ability ‘to ineratiate 

peweeta with the at 

cultivation of a 

with the Soviet leader et 

Gorbachev in 1990, . gi 
Bowers third insight is Mr. 

Maxwell's relationship with . 

Goldman Sachs, the US invest- sense of the word.” That is 

ment firm. Bower says that. . 
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De Beers Consolidated Mines Limited 

Uncorparated ia che Repahlic of South Abica} 

Regitcration No, 11,00007/06 

NOTICE TO HOLOERS OF 40% PREFERENCE SHARE WARRANTS TO BEARER’ 
ar : PAYMENT OF COUPON NO.165 : 
‘With reference to tha notice of 
1961, O72 following Intormadion Is published for holders of share werrtutts to bearer. 
The dividend of one rand (71.00) por shure wes dectarad In South African curmency South 
“ Airican non-resident shareholders’ 0.434 canis share deducted 
Gc api pct 8 share narmeheapone nrg & ht On of B66 cat 


‘The dividend on bearer stsares wil be ator 5 Febuary, 1982 agoinet surrender 
coupon No. 185 detached from share Saran bear ie Unoare “ * 
{a} At the offices of Ins following continental paying agent: es 7 





Gedoration of dividend advertised in the Press on 26 November, 1%. 
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a) Mi wt “Tokyo, fund.” 


igh of -relief..gesterday. when - 
v Sapemese ‘equities ralied after 
falling for six trading days:in-a - 





-stock-selling. That, in 
turn, could have trigger 


ae 

MAXw feared. : , 
wt May. os ELL Te In the event, the market _ 
i writs Y Tom poe yesterday and closed” 
sso of __ Moni tt eT higher at 22,7257. Bat 

2 2.557 Tanabe, a senior fund man- 
ion in ioans ager at an affiliate of Tokio 
lopped nies £0 Mr Marya, * Mariné, the casualty insurance 
wd the him thar) off pit company, says investors are’ 
apenst help fe they Wong %& still very: nervous’ about a 
wat is Hom NC! him te, repeat of the October 1987 
Wed the Goldmmn the Longs ! worldwide stock market crash. 
verter, an Sac “We are at a-critical level. We. 


ly: - Mr Tanabe’s forecast is more 
Mm; extreme than most. But pessi- 
among Jap- 
that even 












dey. misim p30 general 
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Oty, companies are finding it E 
Maney B enthusiasm. - 
Molly ty and some fond matngers’are 
Bows % 
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vids elt 
Stores La a : 
sildman,: Sachs, ade and-fears of — . 

ti Commactte bankruptcies have 

"5. broker a all drained away | 

t confidence inthe - 
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A squeeze on credit; 





Mr 



















when the 1980s surge in’ Japa- 
nese stock and land price: 
_ came toa-suddenend. 


lwste YS economy and the' death 
igthroes of the Soviet Union. 

ter But im the past.six weeks, 
knew ae: Tokyo seems. to have fallen 
lack ofte prey:to @ new bout-of | 
nf psrehk Mr Tanabe is 
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did Reft!.Teach these boys -and 






geek. 


2 life. 


ly (“Chalk 
Poway ae 10) but 


aa 
ahd 


———— 





ge 





yo deeper problem of child educa- 


a tion, 7 
* Joe Rogaly's association of 
** state schools with the Daily 








will read the Daily Express, 
--1 Sun and Mail, leaving the Tele- 
graph ‘and Times to Eton ‘and 
Harrow. E 








motivated school 

‘ing their own professional 
judgment and being Judged on 

. the results is what the debate 

should be about. Not the his- 

torical baggage currently being 


jepeddled. 
<<“ B C Tonks, 


76 Broadway North, - 
> Walsall, West Midlands 


disappointments rienced, 
. howerer, should have been 
ofa anticipated and the fault lies as 
_~'+ much in our expectations of 
* the sector as with its actual 










Traditionally manufacturing 
industry -has looked to the 
- banks. to ‘provide fixed over- 
: draft facilities to finance work- 
\' ing capital."The directors of 
=~" vecipient companies neither 
expect nor usually welcome 
in-depth involvement and 
understanding of their busi- 


ar 2 © ¢ 5 
anh. Mame tll shop could see a Sebond Black Mam 


Sey, cult to’ sommon . op much 
*Uaty ofl among the few who argue that 


a slowing economy —— 


Mirror is an appeal to the - 
tlassvidden educational strac- 


tures of the 
those at sam arivers schools . 


Non-politi ell-paid‘and 
jon-political, w peid'end 
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‘The immediate trigger for 
this week’s jitters has been 


. extremely volatile. in 
ly ' trading 


futures in advance 
of a key settlement day which 
today. Japanese ‘brokers, 
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vt Si apeneeats wee 


Frayed nerves and 
_” dashed hopes 


erie dean i LaDEa eW ~.) Stefan Wagstyl examines the latest bout of 
coete pessimism to hit Japan’s capital markets 


Seopepinemen ee 
with the authorities at this 
sensitive time, the brokers can- 









pse 
in property prices. Although 
far away, this concern 
has loomed larger of late as 
banks and financial companies 


i 






Many Japanese investors 
believe the Bank of Japan is 
paying too little attention to 
the above concerns. They 
accept that short-term interest 
rates have fallen from more 
than 8 per cent for overnight 
money at the beginning 
of the year to about 62 per 
cent es 

But investors argue the cen- 
tral bank is its grip on 
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Good science is route to 
faster drugs approval 


regulatory 

half of the story. Acceleration 
Scere i fl 

Nabi Pecape eine pri 
situation w spécialist phar- 
maceutical companies can pro- 
vide the flexibility missing m 
to call upon experts in the field 


top-quality sclence 
and the ability to turn 


resources off and on as 
required by the development 


tial ‘action at the various - 


Making fund managers smile 


task just keeping 
the digures wally that have 


see, Gu Does 
ti not forget that the bank is 
not an entity in itself but a 


g 
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been quoted regarding yield 
and valne etc should be much 
worse. I ae a true annual 
current one. Perhape 
for one of your 
ight mathematicians to cal- 
the true picture of 
its inception right 
date. Stocks which have 
, nil; ones which 
ve, to a lower level, at 
their current values. With 
takeovers in other shares you 
have an easy calculation; if it's 
cash it could stay at 2 constant 
value or, more , o 
depreciated by the annual 
inflation figure. With these 
adjustments more fund 
smiling. 
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et 


F 
B 


managers would be 
David de Yong, 
94 Addison Avenue, 
London Wil 


Expectations of what banks should provide are not 


Little wonder then that, first, 
bankers only feel comfortable 
with 100 per cent securitised, 
Frogrentiy property ened oor 
ing. Second, businessmen, 
particularily in small gnd 


Taedium sized 5 

the commercial maturity for 

Tesponsible custodianship and 

use of funds, and, third, that 

both parties feel i or 
should be “accepted 

within their linitations. High 















that needs lower rates. It's 
everybody.” 


start seeing book losses on 
thet sccunralated port- 


Support needed 
or retraining 















applies only to lower level 
vocational qualifications 
should be extended to all work- 
‘Trudy Coe, 

Head of External Poticy, 
British Institute of Manage- 


ot 










co! ies aré being encour- 
aged to protect and, where nec- 
essary, rescue their smaller 
brethren. 


ler, stock market strategist at 
UBS Phillips & Drew, the 
Swiss-owned securities Bac 
pany, says, pessimistic inves- 
tors have been too much con- 
short-term factors. 


much of the bad news will 
have been discounted by inves- 


tors. 
Second, by Japanese stan- 
pricejearnings ratios are 
no longer stratospheric - 
Nomura Research Institute 
estimates that 1,350 leading 
companies trade at about 37 
times their 1991 earnings — 
down from about 60 in the late 

is 
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ue falling gently, even 
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are more sensitive 
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If Britain 
elected presi- 
dents, Mr 
John Major 
would be 
unbeatable, 
He could go 
to the polls 
ml tomorrow 
| and romp home. He could 
wait six months and still he 
would be a shoo-in. : 
| This is the Conservative 
| fancy of the week. It is just 
about all they have to cling to 
in these cold dark days. When 
| you realise that you under- 
| stand the decision to run a 
party political broadcast, star- 
! ting Mr Major, on TV last 
} night. 

The theory is obvious. No 10 
Downing Street contains a 
winner. Surely the country 
will give him his just des- 
serts? 


It would, in a fairy tale. The 
real world is less childlike. As 
Churchill discovered in 1945, 
British voters do not necessar- 
ily reward successful prime 
ministers. They elect political 
parties, which form govern- 
ments. If they were to vote 
next Thi the Conserva- 
tives would probably lose 
their overall majority. Wait 
six months and they might do 


| worse. 

The truth is that Mr Major 
deserves to win, but the 
Tories do not. I will come to 
the latter point in a minute. 
First, credit where it is due. 

The prime minister made 
his bones in Maastricht on 
Tuesday night. His careful 
preparation for the summit 
and his hard-edged politeness 
during the actual meetings 
have rightly been praised. He 
demonstrated that he could 
stand firm under the com- 
bined assault of 11 heads of 
government, dodge the wiles 
of the Dutch draftsmen, and 
come out with almost pre- 
cisely the deal he said he 
would get when he went in. 

His first reward will be the 
undisputed leadership of the 

Conservative party. The band 
of Thatcherite recalcitrants is 
shrinking rapidly. Most Tory 
backbenchers have rallied 
around him. The accompany- 
ing worshipful headlines 
should ensure that party 
workers, some of whom have 
been slow to forget the over- 
throw of their erstwhile hero- 
ine, now unite with greater 
enthusigem ‘around him. ‘ae 
je can expect a grea 
personal ascendancy over Mr 





Joe Rogaly 





Neil Kinnock in the opinion 
polis. The Labour leader is 
aware that he stands behind 
Mr Major, but no amount of 
concerted opposition fire on 
the prime minister seems to 
have any effect. People like 
his pleasant smile, his mat- 
ter-offact decency, his repre- 
sentation of the ordinary 

hman ‘on a world stage 
crowded with extraordinary, 
un-English. characters. Same 
have doubted whether there is 
more to him than style; this 
week he has demonstrated 
that behind the nice, appar- 
ently wimpish, fagade there is 
a sufficiency of steel. The 
guileless exterior masks a 
skilful tactician. 

Mr Major has also earned 
himself at least a footnote in 
British political history, 
which is not bad for one year 
in office. (He may do better if 
he wins a fresh term, but that 
is a big if.) The footnote 
would say that he began to 
repair the damage done to the 
Conservative party during 





Labour's demerits 
are beside the 
point: they do not 
cancel out the 
Tory failures 





Mrs Thatcher's final years. He 
cleared away the poll tax 
mess. He acknowledged the 
existence of the public ser- 
vices. And, third, he has 
started to reposition the Con- 
servatives as a “party of 
Europe”, following several 
aberrant years in which it has 
nen deeply divided about the 


Good, but not good enough. 
The Tories are not yet in suffi- 
ciently attractive shape to 
deserve victory. Their parti- 
Sans may protest that Labour 
could not provide competent 
government, but that is beside 
the point. Labour’s demerits 
do not cancel out the Conser- 
vatives' failures. With all 
their supposed competence at 
managing the economy the 
Tories have managed to cre- 
ate a recession at the wrong 
time of the political cycle. 
oe they be rewarded for 

is 


Many in the government 
fear that the electorate's 
answer may be negative. The 
confident assertions of half a 
year ago - that economic 


Yesterday we were a regional communications company. 









‘Game, but not match 


conditions would improve in 
time to provide them with a 
fourth term - are giving way 
to nervous calculations about 
a hung parliament. Earlier 
predictions that the recovery 
would be visible everywhere 
have been supplanted by an 
anticipation of slightly better 
economic statistics during the 
first months of next year. Peo- 
ple whose businesses have 
collapsed, or whose clients 
have vanished, or whose jobs 
bave melted away, will be 
invited to observe that this or 
that indicator is pointing in 
the right direction and to vote 
accordingly. 

There is not much that the 
government can do about this. 
It cannot lower interest rates 
much further. There is no vis- 
ible prospect of a realignment 
of sterling against other cur- 
rencies in the exchange rate 
mechanism. The budget, 
which will probably be pres- 
ented in early March, is not 
expected to change overall 
taxation, although there may 
be some juggling to produce a 
variety of small bribes for the 
voters. 

The only remaining alterna- 
tive is to engage Labour in 
straightforward political 
debate. For most of this year 
Mr Major's ministers have 
been saying that we should 
wait and see - when they 
went on the attack Labour 
would be vanquished. The 
opposition's ambitious plans 
would be costed. The number 
of new quangos would be tot- 
ted up. The inconsistencies 
would be revealed, Mr Kin- 
nock would be challenged. 

Some of this has begun to 
happen, but still Labour has a 
slight edge. The opinion poll 
Story of 1991 is that the Con- 
servatives have stuck almost 
dead level on 40 per cent 
while nearly all the changes 
have been between Labour 
and the Liberal Democrats. 
The conventional wisdom has 
it that there is little enthusi- 
asm for a Labour government. 
This may be right, but the 
figures suggest that there is 
even Jess enthusiasm for a 
fourth Tory term. lf you wan- 
der why, ask yourself what 
the government would do if it 
came back. The current 
answer, which seems to be 
true everywhere from Down- 
ing Street to John O'Groats, is 
“search me”. Unless Mr Major 
can give a better answer no 
amount of increased personal 
stature will save his party. 


Today our region’s a little larger. 





Ameritech began as the parent of the Bell companies that 
serve the Midwest, the most information-intense area of the 
United States. Recognized as a leading communications com- 
pany, Ameritech is a $22 billion corporation that today brings 
its technological leadership and financial strength to all cor- 


ners of the world. 


312/750-5353. 


(OD Aentech Comerica 


In addition to pioneering fiber optic and ISDN technologies 
in the United States, Ameritech gave customers the world's 
first mobile telephone network. The company now is behind 
such innovative projects as bringing cellular technology to 
Poland, acquiring the Telecom Corporation of New Zealand 
and expanding a host of international services. 

Solutions that work: The commitment to successful 
innovation has helped the company surpass $10 billion in 
annual revenues and achieve the highest return to equity of 
comparable firms. This philosophy continues to drive Ameri- 
tech forward, leading the world in meeting customers’ needs 
with advanced technology and giving a strong total return to 
our shareowners. For a copy of our Annual Report or other 
information, cal] Ameritech Investor Relations at 
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Ameritech Development 
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Ameritech International 
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Korean accord eases 40-year tension 


By John Ridding in Seoul 


NORTH KOREA and South 
Korea yesterday took an 
important step easing 
more than 40 years of cold war 
hostility by agreeing on a dec- 
laration of non-ageression and 
reconciliation. 


The agreement is the first 
substantial political accord 
between the two sides since 


War. It will help ease tensions 
across the highly-militarised 
Korean border. 


agres- 
ment,” said Mr Lee Dong Bok, 
spokesman for the South Kor- 
ean delegation to He fifth 
round of negotiations between 
the prime ministers of the two 
procedure is the signing by the 
prime mini .” he said. 
Full details of the agreement 
were not immediately avail- 


agreement. 

The agreement, due to be 
signed today, says the two 
Poltich! syste, tot hserfare 
po system, not in 
in each other's internal affairs, 
and not slander each other. 
Direct telephone links will be 
established between military 
authorities in North and South 
Korea and media exchanges 
will be increased. 

A Western diplomat in Seoul 
said: “This will provide a good 


Although the accord was 
announced after the South 
Korean stock market ciosed, 
indications of progress during 
the day had sent the market 





index up by 12.3 points to 653.4 
points, 


The agreement comes at a 
time of increasing concern 
about North Korea’s nuclear 


Programme. : 
South Korea and the US, its 
principal ally, bave said they 


Mr Lee Bok said the 
agreement did not include 
uuclear issues between the two 
would pth separately 

Analysts in Seoul attributed 
yesterday's breakthrough to 
increased pressures on the sta- 


Branson accuses BA of dirty tricks 


By Paul Betts, Aerospace Correspondent 


AN EXTRAORDINARY ex- 
change of vitriolic letters 
between Mr Richard Branson, 


tic Airways, and the two dep- 
uty chairmen of British Air- 
ways yesterday intensified the 
year-long row between the two 
airlines. 

Mr Branson sent an open let- 
ter to BA's non-executive direc- 
had been 
tricks” 


deputy chairman of BA, replied 
that it would be “whoily inap- 
propriate” for the non-execu- 
tive directors to respond to the 
allegations and that they 
should be directed to the com- 
pany itself. 

In another letter, Sir Colin 


Mr Branson of seeking public- 

ity by making nnjastinied alle- 

Mr Branson claimed that his 

sat Sea ax, Coke 
some 'S 

and take-off positions in 

Tokyo, as well as being 


allowed to begin operations at 


abandoned by British Air- 
ways”. 
He asked BA's non-executive 


directors to in te the 
allegations and that he 
was considering filing a second 
complaint against BA with the 

mn “to pre- 


EC competition commissioner, 





London's role as hub 
At AGK..ccscceceeeorserneePAge 6 





complaining of allegedly 

uncompetitive behaviour b 

BA. He also wrote to Loi 
‘hairman. 


King, the BA c 
Mr Branson's latest attack 
coincides with in com- 


operate 
don to Tokyo seven days a 
week. 

The Civil Aviation Authority 
this week turned down Vir- 
gin's application for additional 
Tokyo slots, but Mr Branson is 


appealing against that ruling 
ee partment of Trans- 
In his reply yesterday, Sir 


ign and set 


ing statt it Tokyo = to assist 
at 

Virgin e rs or receive 

assistance them; system- 

atically approached Virgin pas- 

sengers to try to persuade 


them to fly with BA instead; 


Sir Colin said it was BA's 


policy to compete vigorously 
and fairly with all its competi- 
tors” and would not 
deflected 





Hawke defies call for him to quit 


By Kevin Brown in Sydney 


trusted cabinet colleagues that 
he should go. 
the governing Labor party Will 
probably face a damaging lead- 
ership battle between the 
prime meer gin Dag 
ting, his former ’ 
Mr Keating went to the ‘back- 
benches in June after being 
beaten by 66 votes to 44 in a 
vote by Labor’s parliamentary 


party. 

He has since picked up sub- 
stantial additional support, in 
spite of promising not to 
mount a second challenge. 

Unrest over Mr Hawke's 
Waters Li visen steadily 
during the six months 2s 
the prime minister has strug- 
gled to cope with recession, 


record unemployment and a 
resurgence by the conservative 


Mr Hawke tried to instil new 
life into his government last 
week with a mini-reshuffie 
which removed Mr Jobn Kerin, 
the lacklustre i eunedigs 
succeeded only in prompting.a 
frenzy of media attacks on the 


a number of options, ranging 
from standing down immedi- 
ately to retiring after a visit by 
US President George Bush at 
the end of the month. 

After 2% hours of talks, Mr 
Hawke refused all the options, 
insisting he was the only 
leader capable of steering 
Labor to victory in the next 
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Mr Hawke believes he can 
survive as prime minister if he 
hangs on anti] next year, when 
he expects Labor’s fortunes to 
improve in line with a forecast 
improvement in the economy. 

The only member of the cabi- 
net delegation to comment was 
Mr Kim Beazley, the finance 
minister, who said Mr Hawke 
intended to remain prime min- 
ister unless he was defeated in 
a vote. 

Tronically, the attempt by 
the cabinet to depose Mr 
Hawke came almost exactly 

ipporters 


won a decisive victory over Mr 
Malcolm Fraser's conserva- 


The magic wears off, Page 18 





Goldman Sachs faces UK probe of MCC share deals 


Continued from Page 1 


price-sensitive information. 
The disclosure that Goldman 
deals are under scrutiny by the 
SFO may prove embarrassing 
to the UK Treasury, which 
appointed Goldman as its lead- 
ing adviser on the US a 
of the recent sale of fe 
ernment’s holding in British 
mX., 


Before being appointed by 
B uy, Goldman a 
written. eoige that it knew of 
its worldwide business that 


would make it “inappropriate” 
for Goldman to act as adviser 
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investigation into the alleged 
gare support. it will mean 

it is making four te 
inquiries into the affairs of the 


The other three are: 
®@ An investigation into the 
disap ice of £400m from 
the & public companies’ 
@ An investigation into the 
removal of £100m from Mirror 
Group Newspapers; 
@ The circumstances sur- 
u a £55m loan made by 
Swiss k Corporation to a 
Maxwell private company. 
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linist regime in Pyongyang. 
collapse of communism 


The of in 
the Soviet Union and eastern 
Europe has left North Korea 
diplomatically and economi- 


Historic accord, Page 4 


US boost 
for cheaper 
Atlantic 
phone calls 


By Huga Dixon in London 


on foreign-owned felephone 
companies operating in 

This followed a petition from 
Cable and Wireless, the UK- 


non-US operators. 

Taken together, the two 
actions are expected to 
unblock resale on the US-UK 
route. It had been delayed 
because the UK government 


which have an equivalent regu- 
latory regime. 

Mr Greg Staple, a US tele- 
communications lawyer, said 
resale could exert consider. rable 
downward pressure on call 

the US and 
the “Resellers might be 
able to operate at between 30 
cents and 40 cents a minute.” 

Cuts in prices on this route 
are likely to put downward 
pressure on prices on other 


Otherwise, telephone users 
on the continent of Europe 
would have an incentive to 
route eae calls 

Int 4 call charges 
bave been kept artificially high 
by a series of complex cartel 


prota tor established tele 
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Electricity companies 
see increased profits 


Scottish Hydra, the Scat- 
tish electric utility, " 
raised pre-tax profits by 
27 per cent to £27m 
($48.9m) in the six - 


months to September 30. 
Sir Michael Joughin ~~ 


- (left), chairman, said: 


“We see falling fuel and 


overhead costs, together 


with rising revenues out- 
side our authorised aree 
giving. us pros- ..- 
pects for reliable profit 


find dividend growth": Meanwhile South Wast 
. Electricity, the Bristol-based company, made a 
Prp-tax profit of £13.6m in the first half, com- 
' Rared with a pro forma loss of £1.2m in the 
| same period last year. Page: 2B 



























costs of A$109m. 

















dardine seeks to switch listing . 
Jardine Matheson; the Hong Kong-based trad- 
ing group, is to ask sharehoiders’ approval ta 
Tneve its primary listing to-London after its : 
fequest for a special. “trading only” status on 
the Hong Kong stock - 
down yesterday. The request was rejected - - 
after adverse comment on the. Proposals | from 
market Practitionsrs. Page 24 


Seoul stock market eases open. 
South Korea is attempting to make the opening 
of its stock market more attractive to foreign - 
Investment by ralsing the limit on foreign own- 
@rship in more than 40 of the » country’ 's biggest 
‘companies. Page 25 


Gantas rises on aircraft sale 





Bourse volumes turn down - 
A good showing by five of Europe's bourses 
last month falled - oraty fi sor egies mn in the 
region's aggregate equity mi volumes. : 
Brussels was the best performer, thanks to bid 
activity; but ore te in France, ee 
and the UK. Page 42° = 


White elephant seen in S Africa 
South African taxpayers believe they have © 
been saddied with an enormous white elaphant 
which has consumed, to dubious effect and 
with no end in sight, an enormous amount of 
their money. It is the project to convert natural . 
gas to petrol and diesel. Secret for many 
years, the government has now lifted the 
wraps on this controversial! project. Page 30 


panies in this issue 


}e was turned 






Qantas, the Austra~ 
flan airline, 
@nnounced a 1990/OT 
Net profit of A$44.3m 

_ (US$34.2m), up trom 
A$12.1m In the previ- 
ous year. However, 
the airline said the 
result was struck 

. Sfter pre-tax profits 
of A$348m from the 


sale of nine Boeing 747 aircraft as part of a re- 
equipment programme, a by ‘recumaeney 
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” FRr70.92bn 


$700m 


By Alan Friedman in New York 


WELLS FARGO, the large 
- Pallfornia-based commercial 
ith heavy commercial 


I i exposure, yester- 
provers said it would make a $700m 


fourth quarter Joan-loss provi- 
Sion, cut its dividend by 50 per 
cent and suffer a fourth quarter 
fons of up t e280, 
deterioration in the 
loan Por olio will wipe out 
- nearly all the bank's 1991 earn- 
ings. It appears to reflect the 
g recession in California 
y the property crisis. 
the 10th biggest in 


lil 


__ forecasting only a “slight” 1991 


PE 
gf 


ated 
Z oo 
iE ab 
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Wells Fargo 
warns of 


charge 


loan loss provisions were related 


to pro 
Fargo said it would write 
off 200m of loans in the fourth 
g total 1991 write- 


1991 loan-loss provisions would 
total $1.65bn, up dramatically 
from $310m last year. 

‘The dividend cut, from $1 to 50 
cents, would save more than 
250m on an annual basis. Mr 
Reichardt said the dividend was 
being cut to strengthen capital 
Tatios “in these uncertain eco- 
nomic times 

Mr Reichardt was 
about the future. “There is itis 
evidence of an upturn in the 
economy, so we remain cau- 
tious,” 

Wells Fargo made $252m prof 
its in the first nine months of 
this year, Jess than half the 
$555m in the same period last 
year. The bank recently sold off a 
$400m package of non-performing 
highly leveraged transaction 
(HLT) loans. Total HLT loans 
amount to $3bn and the asset 
quality of these loans is thought 


Pilkington to sell its 
South African interests 


--.By Philip Gawith in Johannesburg 
_ and Charles Leadbeater in London 


" BILEINGTON, the, British elase 

is selling its ‘South Am- 

‘can on tasers ina deal which 

could’ a to one of, emo 

significant takeovers conn- 
try’s recent corporate history. 

It is selling its 284 cent 


50 per cent, cut its annual inter- 
est bill:by £15m and improve its 
tax position. 

Mr Andrew Robb, Pilkington's 
finance director, said the reces- 
sion and competition from 


ington's interests in Australia 
was unlikely at this is Stage 
although the 


company was 

sidering farther disposals of 

smaller non-core businesses. 
Pilkin, last week 


ving of interim 


ank bonds have enjoyed an 
unexpected renaissance this 
year m spite of the ups and 
downs of US equity markets and 
the beleaguered state of the 
domestic economy. 
Three recent events in particu- 
lar testify to how far the market 


investment bank which almost 
single-handedly built the $200bn 
junk bond market. 

The first key event was this 
autumn's sale of Executive Life 
of California (ELIC), the failed 


‘This summer the Californian 
a Fpegerel decided 
to ELIC by auctioning it to 
highest bidder, a move few 
thought wise at the time because 
of doubts over whether anyone 
would want to buy the company’s 

big book of book of junk bonds. 
E . there was sufficient 
interest In ELIC and its junk to 
force the eventual buyer, a 
French consortium, to raise its 
Did several times. The French 
Paid more than $3bn for ELIC 
because i felt the port- 

folio was a good bir 


nly time will teil if this 
was an astute acquisition, 
but there was no escaping 
that a large, reputable buyer was 
willing to bid for one of the coun- 
oye biggest portfolios of junk 


= second event ‘was the 


é 


recent nt of The Alli- 
ance for Capital Access, the junk- 
bond lobb: group. The lobby- 


ists decided to close because they 
felt their services -— to promote 
the concept of high-yielding secu- 
Tities and protect the reputation 
of the market — were no longer 
needed. 
decision t te US tories 
two big ratings 
apenas. Gandara & Poor's and 
ioody's Investors Service, to 
upgrade the debt of RIR Nabisco, 
the big food and tobacco group. 
In 1989 RJR was bought out in 
leveraged $30.5bn deal 
the company with 


the start by S&P and Moody's as 
The agencies decided to 
etna hciae tne caneer 


improved the quality of 

its ce sheet this year by 

Teducing debt through stock 

offerings. In one move, the 

upgradings lifted 3 per cent of the 

junk bond market into the invest- 
ment grade category. 

nany analysts described the 

RJR upgrade as a “milestone” for 

Eos junk bond market, a bonus in 


an exceptional year. 

The numbers for 1991 are 
impressive. According to IDD 
Information , in the first 
11% months this year S8.ibn in 
new junk rated paper was issued, 





Gardini reveals secret allies 


MR RAUL GARDINI, the former 
head of Italy's Ferruzzi group, 
yesterday revealed his secret 
allies in this week's FFr1.65bn 


Sucres et Denre’es (Sucden), the 
debt-laden French commodity 


trader. : 

They are Archer Daniel Mid- 
land (ADM), the US agri-business 
group, Tate & Lyle of the UK and 
- CIP, the Luxembourg-based hold- 
ing company controlling large 
starch production interests in 


Each | has agreed to take a 5 per 
cent stake in Gardini e Associati 
(GEA), the company formed by 
Mr Gardini in August as an agro- 
industrial investment vehicle 
when he also acquired control of 
Société Centrale des Investisse- 
ments (SCID with Mr Jean-Marc 
Vernes, his long-standing French 


Sidiary, plus Vital and 
viandes, France's largest private 
meat trading and processing 
business. 

GEA would also, Mr Gardini 
said, possess 16.6 per cent of Suc- 
care holding CFSD and the lat- 

own a 26.7 per cent 
tS cholding | in GRA France. 

“We have asked these new 


in purchase of Sucden stake 


By Robert Graham in Rome and Guy de Jonqutéres in London 


partners to join us because the 
new world order, which is emerg- 
ing with the risk of inflation 
being imported from eastern 
Europe, requires us to operate on 
a world scale, and we need people 
who know these markets and 
who are familiar with the risks,” 
Mr Gardin: said. 

Mr Paul Lewis, finance director 
of Tate & Lyle said his company 
was less interested in the Sucre 
et Denrées deal than in the “con- 
venient vehicle” which GSA 
offered for bringing together the 
four partners’ contacts and 
insights into world markets. 

Close links already exist 
between the other parmers. ADM 
is Tate & Lyle’s largest share 
holder, with 6 per cent of its 
equity. Tate & Lyle and CIP 
jointly own CST, 2 leading Euro- 
pean starch and sweetener com- 
Pany. 





Citroén sees sharp fall in profits 


‘By Alice Rawsthorn in Paris 


CITROEN, the French car 
company which is part of the 
state-owned Renault tt 
expected to break even in 1991, 
after making net profits of 
FFri.43bn ($264m) in 1500, 
because of intense competition 
the European car market. 
Gitroén attributed its poor 


- financial performance to the 


‘weakness in its three main mar 
kets: France, the UK and Spain. 
The company managed a small 
imerease in turnover from 
FFr6é7.68bn last year tod 
this year, but saw its 


profits collapse. 

As a reguit Citroén, like other 
carmakers, has been forced to cut 
costs in an attempt to improve 
prodactty It Bers its 

7on in 1590 
to an ne eed Ps FFr6.lbn this 
year - representing &6 per cent 
of turnover - and concentrated 


its expenditure on new products 
a productivity initiat- 
ives. 


In the year to December, the 
number of People employed in 
the car fell 1,820 to 33,220 
although the group workforce fell 
overall by 939 to 57,790. 

However, Citroén managed to 
boost productivity by 8.6 per cent 
in 1991 and hopes to secure a 
further improvement of 10 per 
cent next year. 

These advances helped 
increase the efficiency of the 
Citroén plants. The company said 
it took five months to increase 
production of its new ZX, ie 
medium-Tange car 
spring to compete against = 
Volkswagen Golf and Ford 
Fiesta, t0 1,000 models a day. 

This compares with eight 
months to achieve the same pro- 
duction level for the AX in 1987 


and 12 ee the BX four 
years previous! 

The contribution from the ZX 
was one of the main factors help- 
ing Peneeee Citroén's parent 
company. to stage a modest 
recovery in sales during the third 
quarter, thereby slowing down its 
Yate of sales decline for 


Ae 


Peugeot last month reported 
63 per cent increase in sales to 
FFr37.9bn in the three months to 


three quarters of the year. 

Citroén maintained production 
levels at 909,400 models wor)d- 
in 1991 compared with 
400 in 1990 in spite of the 
of the European mar- 
y fared better in 
where in Europe 
second half of the 
first. 


i 
ad 


Patrick Harverson on the revival of interest 
in low-rated, high-yielding corporate debt 


Investors succumb 
to the lure of anal 


whereas in ali of 1990 only $504m 
made it to the market. 

Although the market is still 2 
long way off its peak (in 1986 
more than $30br in new junk was 
issued), the rebound in new-issue 
volume illustrates the extent of a 
recovery that was not foreseen. 
There has been demand to match 
the new supply. From January to 
the of November a net 
$3.2bn flowed into high-yield 
mutual funds. 

This will make 1991 the first 

ear since 1998 that high-yield 
hinds have attracted more money 
than they lost. Such was the 
flight from junk, that last year 
$3.2bn alone was taken out of 
high -yield funds by investors. 
his year looks good partly 
because 1989 and 1990 were so 
bad. Last year the market for 
high-yielding, low-rated US cor- 
orate securities suffered a dra- 
matic slump. 

The value ‘of junk bonds fell as 
defaults and corporate bankrupt- 
cies soared. Demand from inves- 
tors evaporated, new issues dried 
up. Legislators, appalled at the 
behaviour of junk-laden thrifts 
and insurers, and at the excesses 


of the market-leading intermedi- 
ary, Drexe} Burnham Lambert, 
imposed tougher regulations on 
institutional holdings of junk 
bonds. Since then, much has 
changed. Demand for high-yield 





securities among sophisticated, 
less risk-averse investors has 
been strong because the returns 
have been attractive, especially 
compared with other fixed-in- 
come instruments which have 
suffered from declining interest 
rates. Admittedly, institutional 
demand has suffered from the 
growing severity of state-imposed 
restrictions on insurance com- 
pany investments in junk. 


here has been sufficient 
demand, however, to 
encourage impressive 
price ro gainsn Whe Wi ereus jast deat 
growth 
Lynch High Yield Master index, a 
widely-used measure of junk 
bond performance, showed a 
net loss of 4.36 per cent, by mid: 
December the year-to-date return 
on the index was 33 per cent. 
While demand has grown, sup- 
ply has shrunk. There may have 
been a big rise in new issues, but 
there has been an even bigger 
increase in companies ig off 
or restructuring Ptheir igi yield: 
bt. 

e decline in US interest rates 
this year has encouraged com) 
nies to issue new equity on 
stock market and use the cash to 
replace expensive debt with 
cheaper borrowings. 

The strength of the junk bond 
market this year has been such 


Restarcn Rivka Nacroma 


that historically high rates of 
default among junk issuers have 
not deterred investors. 

The weakness in the US econ- 
omy has ensured default rates 
have remained high, but the 
attractive yields on junk, and the 
relative security offered by 
investing in a junk bond index 
(where the risk of default is 
widely spread), have overcome 
investor fears. Furthermore, the 
junk market may be over. the the 
worst. Mr Martin Fridson, 
aging director of high yield 
research at Merrill Lynch, 
believes the default rate peaked 
in July this year. 

Alteough 1991 has been a good 
for junk, the horizon is not 
entirely cloud-free. If the econ- 
omy as some fear it may, tumbles 
into a “double-dip™ recession next 
year, default rates could pick up 
and investors might choose to 
avoid riskier assets, however 
tempting the yield. 

Moreover, the recent slump in 
stock prices has threatened to 
reverse the equity-raising and 
debt-reduction trend among junk 
issuers that has helped keep 
prices buoyant. 

However, investors who under- 
stand junk have proved they can 
live with high defaults rates and 
a sticky economy. For those who 
seek high yields. junk bonds 
remain a big draw. 








FUTURE PERFECT 


For those who depend on 
income from investments, 
bank and building society 
deposits are less than 
ideal. Not only do interest 
rates fluctuate, they offer 
no protection against the 
erosion of capital by 
inflation. 

Dividends from shares, on 
the other hand, can provide a 
rising income with protection 
of real capital value. But it 
is not easy to identify the 
companies which are going 
to increase their profits and 
dividends over time. 

With 120 fund managers 
and more than £40 billion 
under management, Mercury 
is well qualified to perform 
this complies task. Mercury 
seeks gut companies which are 
industry leaders,with sound 
balance sheets and strong 


MERCURY 


INCOME FUND 


positive cash flow. Factors 
which determine a company’s 
Capacity to sustain rising 
dividends as well as growth 
in business. 

Mercury’s resources for 
researching large numbers 
of companies in detai! are 
exceptional. This depth of 
resource is one of the factors 
that has led to Mercury being 
chosen to manage pension 
fund investments for over 
500 companies and public 
bodies. 

The record of Mercury 
income Fund demonstrates 
Mercury's ability to deliver 
growing income. By 1st 
September 1991, investors 
at the launch in 1984 had 
seen both their annual 
income and the value of 
their investment” 
more than double. 





MANAGEMENT 





Mercury Fund Managers Ltd, FREEPOST, London EC4B 400 
Telepnone 071-280 2800 Member of IMRO, LAUTRO and the UTA 


5 
| 
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MERCURY 
| 


] 
| 
| ASSET 


For further information call the above number or contac! your bnancial aéwser | 5Pasi pertormanca 
Is not necessaniy 2 guxde lo luture performance.C The vaiue of invesments and mcome Mom then may 


fluctuate and are not Fung 


Quaranteed. = Mereury Managers 
Oiler to bid bass. to 1.1191 income + 118% fast 5 yeas. + 5o%e) captal value + 137% 





rspan of the Mercury Asset f Group 


Mesagement 
flast 5 years, + 34%), 


















Preussag to lift year’s 
payout to DM10 a share 


By Andrew Fisher in Frankfurt 

PREUSSAG, the German steel, acquiring Salzgitter, the steel prices rose and the dollar was 
trading and energy group, and engineering concern, two stable, steel prices fell further. 
earned a group net profit years ago. Prices of some non-ferrous 
‘DM400m (250m) in the finan- Preussag said it achieved a metals fell to historic lows. 
cial ended inthe fourth § The new order inflow was 
1993, compared with DM300m 4 , with sales up 12 per per, eent er at DM7.4bn, 
in the truncated 1989-00 period, cent to DM7.4bn compared mainly through improved 
Mr Ernst Pieper, the chief exec with the third quarter. Domes- orders in construction technol- 
utive, said. tic business 5 ogy, a sector which benefited 
‘Tne Hanover-based company but foreign operations were especially from east German 
is to increase its dividend from hampered by the continced business, and the invoicing of 
DMs to DM10 a share. Turn- weakness of the US economy large industrial plant con- 
over was DM26bn compared and some European markets, full ess 
with DMi9hn in the previous Currency and commodity year, the 
nine months. Preussag prices were also partly unfa- 
changed its year-end after yourable. While crude oil 


changed its yearend after fourths  ——_—_—___-..__ 
La Cing in talks with Canal Plus 


By Alice Rawsthorn in Paris 


LA CINQ, the struggling a5 @ “family” channel but is French Jaw, as does Fininvest, 
French television yes- notorious in France for its soft trol 


it had with i 
Pins, the successful pay-TV ($148.7m) this year. A cost-cut- bat would not “take on risks 
station. - which 

. Mr Jean-Luc Lagardére, pres- Involve 250 job losses among of reason”. _ 
ident of the the ng staff - is due to Mr André Rousselet, presi- 
media group which is one of La be unveiled next Tuesday. dent of Canal Plus, confirmed 
Cing’s largest shareholders. Hachette, burdened by heavy that he had held di 
told a abareholders’ meeting in debts from its other media about La Cing in an interview 
Paris that the channel was activities, last year increased with CB News, the French 
i part- magazine. “We i 


fmancial 
ners, preferably for those with has since run the station. It look at the La Cing dossier. 
experience of television. now holds the maximum 25 per Why not?” he said. “But it 
La Cing, which styles itself cent stake allowed under must make strategic sense.” 


Ee ng, ih te tot at ee aloned SS! 
Hartstone in £82.6m purchases 


By Pegsy Hollinger in London 


HARTSTONE, the ing it about 20 per cent geared. coming 
rapidly-growing UK company Mr Barker, who led a manage nies — Etienne Aigner and 
ry. Fisher 


6m). couple of years earlier than About FFrs0m of the price is 
The announcement that planned,” he said. He ‘added contingent on Cogetex making 
Hartstone would buy Cogetex, there would be no need to call profits of FFré2m this 4 
the second-largest French on shareholders for farther Bartstone will pay up to 
hosiery company, and Azar, funds in the near future. Pia7bn (969.3m) for Aznar. 
which claims the number two -—- Hartstone has acquired 23 To encourage investors to 
position in Spain, was accom companies since 1969. ights, Hartstone 
panied by a two-for-five rights ‘The most recent acquisitions forecast that the dividend for 
issue at 2356p to raise gé5m. would balance Hartstone’s 
second cash hosiery 


call in 10 months. and leather goods. The group 
‘The group will fund the pur- markets, distributes and shares fell Sp to 285p in 
chases through proceeds from sources jeather -goods, .with. don. er 

the rights and bank debt, leav- most business in that division Lex, 20 














NEW ISSUE ‘This announcement appears as. matter of record anty. 





CASIO 


(Casio Keisanki Kabushiki Kaisha) 
(Incorporated under the laws of Japan) 









U.S.$250,000,000 





3% per cent. Bonds due 1995 
with 





Warrants 










ISSUE PRICE 100 PER CENT. 


























Daiwa Europe Limited 


Dresdner Bank Aktiengesellschaft 
J. Henry Schroder Wage, & Co. Limited 
Universal (U.K.) Limited 


ABN AMRO 

Baring Brothers & Co., Limited 
Deutsche Bank Capital Markets Limited 
Robert Fleming & Co. Limited 










Kleinwort Benson Limited 






§.G. Warburg Securities 





Way clear 
for BAT to 
complete 
Pecsi deal 


By Nicholas Denton 
in Budapest 


THE HUNGABIAN 
government has cleared the 
way for BAT Industries, the 


in purchase of a 
majority ne and 


developmen 

‘Multinational cigarette 
ufacturers believe that the 
and in eastern Europe for 





CASIO COMPUTER CO,, LTD. 


to subscribe for shares of common stock of Casio Computer Co., Ltd. 


Mitsui Taiyo Kobe International Limited Sumitomo Finance International Limited 


New Japan Securities Europe Limited 


UBS Phillips & Drew Securities Limited 


BNP Capital Markets Limited 

DKB International 

Goldman Sachs International Limited 
Lehman Brothers International 


Merrill Lynch Intemational Limited Morgan Stanley International 
Nikko Euxope Plc Nomura International 
Sanwa International ple Swiss Bank Corporation 












BAT plans to invest £200 


of the company- 
man- 


in western Europe and North 
‘America there are likely to be 


sales declines. 

Philip Morris last month 
purchased Egri Tobacco Fac- 
fory, Hungary's largest 
company by turnover. 


tobacco 

Pecsi Tobacco produces 40 
per cent of the 26bn cigarettes 
consumed annually in Hun- 


gary. Last year, the 
fuage profits oa ee GRU) | eeea or 
Fos 


on turnover of 





Siemens lifts 
Nixdorf stake 
By Andrew Fisher 


SYEMENS said yesterday it 
cent of the com- 


ing and 

industry, turning in a 
DM780m bet loss in the finan- 
cial year to September 30. 





December. 1991 

























Banque Indosuez 


Olivetti, Gemini So 


Benedetti, who _ In Paris, Gemini Sogetti cou- 
d direct firmed these contacts but 
i talks were also bel 






onth 
vetti, the stressed ) 
computers and office equip- held with other compames. 
ment group, yesterday con: Olivetti, traditionally 
was invol on hardware, has found this ing 

in talks with France's Cap side of its business badly development IRL hae 
the leading affected b; to countenance ; 
softw Europe. tion, and in the first six sector’. i 

a parliamentary months of this year recorded a Behind this lay 6° rr ene 
marniseion om industry. Mens Uae (Se0.5m) loss. ee wartness towards a ae 

i 4 we have s ining detti, regarding more 

contacts ‘French, but hines (ec? iar De Benedetti financial engineer than an 







yesterday carried out a radical d 
s were at re-structuring of Olivetti’s vetti Information Services 
an advancod Stace rier He has 1 sured 10 find intact by ion lett larg Avett 
i a after IRI, shake- precisely against the cutting jobs.- The 





the UK He disclosed that the group 
nts manu- is to get out of information 
yeste: unveiled a technology and electronic . 
new strategy as it announced a systems in order to concen- The two contracts termi-. and Polymer 5 re 

73.4 per cent fall in pre-tax trate on aerospace. nated by the MoD were the tor- latter which pares a 
e six months to ‘The group is currently in dis- pedo pro and maguel small fall in’ p A 

1991 cussions with interested par- treatment 


tax 

($68.22m) to establishing a joint venture in maintain an 

$10.1m was worse than most IT. Sia 

City of London analysts were However, it may sell the Mr Ralph said the decision 
. business, which reported a fall should be interpreted 






bank group, 


iding will receive new bigger than Ni 
shares in either Amev, the is one of the largest banks in The Hague. 









of major 
wp next 


strong involved Mr Be 
1c ing the a 






y worldwide sain losses; Some" 3,500 




















De 
any to assume personal control industrialist. can Game 


- The deal 
four weeks ago andon Novem posed vf involve Oli- 


(O1S), 2 division 


‘up, iy cae 
i i i *  gventuality of a new alli has ‘helped with its 
rela: the Italian state holding con- ¢' ir 


profits ties about the possibility 0 
dend of 3.6p. 
gearing 
w be asamea- ‘The main 
in trading profits to £700,000 sure of the grou 


req) 
tion of two British Ministry of £10.5m from £23.2m due to from 9.8p. 
Defence contracts were the lower volume. a 


THE BAST ‘Asiatic Company, 
THE DUTCH banking arm of Dutch insurance company, Or the Netherlands the com- expects a per cent, ot 
Fortis, the Dutch-Belgian bank- AG, its Belgian partner, or pos- mercial banks ABN Amro, | increase fo sales to DKrl9bn 
fing and insurance group, is sibly both. Amev, which owns Rabobank and Postbank: | (g8bn) this year from” 
hoiding talks on acquiring VSB, and AG formed Fortis Nutsspaarbank and VSB | DRri5.8bn ‘last year, b pre. 
5 , Which will their tax profits will not keep 


Nutsspaarbank, the Nether- last year. The talks, would retain own names ; 
largest savings aim to put a value to Nuts and operate as independent sis- with sales growth, writes 


bank group. . 's business ter = 
VSB, a Fortis subsidiary to determine the exact terms of Nutsspaarbank has" 67 


which is already the biggest the share swap, are expected to branches in and around the 
be completed in early 1992. cities of The Hague and Lei pee be virtually unchanged” 


‘would Analysts estimated Nutsspaar- den. VSB's 300 branches are at DKr6é3s0m. © othe 
trated in ‘ to attadsl: 


to be worth between also concen! the dense- The group ‘alms 


bank 
Fi 200m ($110m) and ¥1300m. ly-populated 
ith a balance sheet of of the Netherlands, ae same time 


around ¥117bn, is three times includes. Amsterdam, Rotter- 
futsspaarbank. it 






This announcement appears ax a neatter of record only. 
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SEIREN CO.,LTD. 
US. $100,000,000 
3% per cent. Guaranteed Notes 1995 
with 
Warrants 


fo subscribe for shares of common stock of Seiren Co,, Ltd. 
The Notes will be unconditionally and irrevocably guaranteed by 


The Hokuriku Bank, Ltd. 


Issue Price 100 per cent. 


Yamaichi International (Europe) Limited Hokuriker Finance (H.K,) Limited 
Barclays de Zoete Wedd Limited Chuo Trust International Limited 
Daiwa Europe Limited Robert Fleming & Co. Limited | 
Morgan Stanley international Nikko Enrope Pic 
Nomaechai etcrmattonal Sumitomo Trust International ple’ 
Wako International (Earope) Limited — S. G.Warburg Securities - i 
DKB International LTCB International Limited . : 
Sanwa International plc Sumitomo Finance International Limited 
Banque Bruxelles Lambert S.A. nS ' Chuo Earope Limited 
Credit Suisse First Boston Limited Deutsche Bank Capital Markets Limited 
Kleinwort Benson Limited Merrill Inch International Limited | 
LP. Morgan Securities Lid. Paribas Capital Markets Group _ | 


Tathetyo Earope Limited 





getti discuss link” 


respective . agreement quickly becaus® ” 
TRI argued that the offer for aon this wil ing ans. 
& Roverly presented “and . for the gro! Lo if : 
favo Benedetti becom Thi Olivetti started Gf 
itr a worldwide icforee "or 
a But wil oa 
47,000. - 
Tose will have: 


main reason for the fail in trad- Mr Ralph said the gro 
ing profit from 7.7m to would concentrate 
3.4m, ; i resources on both Aero 


p's confidence increase in: debt: C X 
for the future. Sales fell to investment in the new Mau 
from treal factory which ice, 


in military ai space business which suffered yi rx 
‘uirements and the cancella- a fall in trading profit to Earnings share felf to; 





region -| seles of DKra2bn in 1992, at tire” 
same Une depreciation frost 
dam and Utrecht as well as about, Direvom this yeer * 








J. Henry Schroder Wagg & Co. Limited - - 


going ‘ 2 i , 
talian - onth rejected over: Mr De Teport- covering two-thirds of e 
: ae cern, lestnt a merger of their edly anxious to conclude an retirement costs. 


Dowty changes direction as profits fall ' 


DOWTY Group. 
aerospace compone! 
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Paramount in specialist 
cable TV joint venture 


By Alen Friedman in New_York 


YHE GROWING potential of 


WING f The profit potential of - om channel 
the US “pay-per-view” cable per-view is Dnstrated by the ‘e cane 4 the US 
television Was under- successful use of the system by media group, acquired a 


Scored yesterday by ‘the 
arouticement of 2 planned 
Joint venture by Paramount 
Communications and Capital 
Cities/ABC. Bs 

- The venture, which is to be 
managed by Radio Vision 
Internat 


tional, a music concert _ 


paerrcet film studio also 
with Request TV, a. leading 
pay-per-view cable distribu- 
“Gapital Cities “owns the 

network and 


. ARC television 
has a variety of shareholdings 


in cable programming 
networks, as well ts 
to events which will be shown 


12.5 per cent interest in the 
stock of Merrill Lynch's 
Teleport Communications 
Group, AP-DJ reports. Terms 
of the transaction were not 
disclosed. 


New York, Boston, Chicago, 
Los Angeles, San Francisco, 
Houston and Dallas. 

In each city, Teleport builds 
fibre-optic rings which are 
used by businesses and 
long-distance carriers for 
point-to-paint communications 


Atlanta-based Cox Enter- 
Prises includes 17 daily news- 
Papers, 24 cable television 
systems and 21 television and 

ai u : 





‘Akzo to s 


icals producer, for an undis- 
closed : 


Synthecolor, a 


ell unit 


By Ronald van de Krol in Amsterdam 


to US group 


concentrates were no longer a 

core activity for Akzo. 

fn ee eommtraes are wed 
form during the pro- 

cess of making plastics, and 

are widely used by the wire 





Winsor advances 21% to HK$142m 


By Angus Foster in Hong Kong 


WINSOR Industrial, one of 


Hong Koneg’s largest textile — 


and garment manufacturers, 
yesterday announced its first 
inerease in interim profits 
pany warned that the ontlook 
Togizined uncertain. A pi 
.. Winsor. reported 'a 214 per 

attrib- 


six months to the end of Sep- 


* however, 


the company’s wool spinning 
and knitting business, 
had rebounded 
and improved profits, while 
the finishing division recov- 
ered from last year's poor 
results. However, the sector 
mak faced weak demand 


Profits were also helped by 


cent increase in profits attrib- Hong Kong use Of 
utable to shareholders of tising wage costs. increases in rental and storage 
HK$142.6m (US$184m), for the Mr TK. Ann, chairman, said income from - 


EC extends 
probe into 
banned 
sleeping pill 


By Paut Abrahams 


tists of aicion the lseping 
pill manofactured by Upjohn, 
the US drugs group, were 
extended yesterday by the 
European Commission. 


The commission's committee 


fe ri 
or proprictary wi 


the 
the short-term, which it 
defined as less than 11 days. 
The committee ordered that 


Britain. No decision was 
announced. 


The drug could cause 
adverse psychological and 
behavioural reactions. There 
‘were as many as 700,000 Brit- 
ish patients being treated with 
Haicion when the ban was 

troduced 


lately no scientific or medical 
evidence that warrants the 
withdrawal of Halcion tablets 
in the UE or any other 
country.” 


Payout halved 
at Caterpillar 


CATERPILLAR, the world’s 
Yeading maker of 

equipment, said it would halve 
15 cents in order to protect its 
cash, writes Barbara Durr in 


over its current labour 
dispute. 


Orion Pictures 
files for Chapter 
11 protection 


By Alan Friedman 


ORION PICTURES, the largest 
of the independent Hollywood 
studios, has filed for protection 
from creditors under Chapier 
11 of the US bankruptcy code. 


2 
3 


August 31, citing the poor per- 
formance of several of its 
recent films, writedowns of 


Imperial Oil forecasts 
operational loss for year 


By Robert Gibbens in Montreal 


Results 
if Imperial had not made 
severe cutbacks earlier.” 

Pay increases are being 
held to 3 per cent at the 
operations level, and adminis- 





U.S. $50,000,000 


€) 


Crédit Chimique 


Floating Rate Notes due 1996 
In a¢cardence with the provisions o! the Notes, notice is hareby 


given that for the Interest Period trom December 13, 1991 to. June 15, 
1882 the Notes will carry an interest Rate of 4%% per annum. The 


ate cause of the bankruptcy fil- interest payable 
ing was the breakdown of talks 
with the holders of 285m of 
Orion bonds, who were being 
asked to swap them for equity. 
Although Mr Bernstein said 
Orion hoped to emerge from 


London, Agent Bank 
December 13, 1951 


to make a comeback. Last 
August, Metromedia injected 
$50m of new equity as part of 





On the relevant interest payment data, June 15, 1992 
will be U.S. 5231.25 per U.S. $10,000 principal amour and 
U.S. $5,781.25 per U.S. 5250,000 principal amount, 


Sy: Tha Chese Manhattan Bank, N.A. 


g°"“ 


sen planned ee Te m pl e C ourt 
The Adtans Fant cme, Mortgages (No. 2) PLC 
pe £150,000,000 


previously sold a string of 
other distribution rights 
to Sony’s Columbia Pictures. 

@THE New York Stock 
Exchange said it was review- 
ing the continued listing of 
Orion Picture bonds and 
equities in the wake of Orion's 


Class A1 £75,000,000 


Multi-Class Mortgage Backed Floating Rate Notes 2031 


Class A2 £75,000,000 


‘The rate of interest for the period Hth December, 1991 to 
Vth March, 1992 has been fixed as follows:— 


Class Al is 12.0875 per cent. per annum payable at £275.67 


7 Per coupon. 
Sheree in the debtdaden Class A2 is 11.2375 per cent, per annum payable at £279.46 
independent film company rose per coupon, 


yesterday morning by % to 
$1%, presumably becanse some 
investors do not accept that 
Orion will find it difficult to 
emerge from bankruptcy. 


trative pay is being frozen. Fee 
Executives will forego Christ: | Migiand Bank pic 


mas bonuses. 
“The 1992 environment is Fmeerpea ed men Meee Say Argue 
U.S. $300,000,000 


changing rapidly and not in 
our favour,” said Mr Haynes. 
“We are re-examining the fon- 
damentals of our business and 
preparing new plans.” 

In the first nine months, 
Imperial reported profits of 
C$128m (US$113.2m), or 66 
cents a share, down from 
Cs582m, or C83.05, a year ear- 
lier, on revenues of $7bn, 


against $7.9bn. 

Both periods included pro- 
ceeds from asset sales follow- 
ing Imperial's takeover of Tex- 
aco Canada for C$5bn. 





Coupon No. 415 payable on 11th March, 1992. 
Class At a; ate prinapal amount of Notes outstanding as 2: 
Seth Becemben, 1991: £71,130,000, . 
$.G. Warburg & Co. Ltd. 
Agent Bank 


HISDDESDNSDDESDVOSDDUESUDSDDDDNNDSDDEDONSIVADENDNIDS 


Raiffelsen Zentralbank 
Osterreich AG 
RZB-Austria (Formerly 
GZB Vienna) 


USS50,000,000 
Floating rate subordinated 
notes due 1992 


For the three months 12 
December, 1991 to 13 March, 
1992 the notes will carry an 
interest rare of 5'7,% per 
annum. Inerest payable on the 
relevant interest payment date, 


Listed on the Luxembourg 
‘Stock Exchange. 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


. ‘Thane securties having beon suld, 
this anneumceanet appears ue a matter af record ont 


SHINSHO CORPORATION 
Osaka, Japan : 

- DM 90,000,000 
544% Bonds 1991/1995 

; : : Warrants 

$0 subscribe for shares of common stock of Shinsho Corporation 

The Bonds are unconditionally and irrevocably guaranteed by 
The Dai-Ichi Kangyo Bank, Limited 


Offering Price: 100% 


! YAMANCHI BANK (Dentschland) Gabi! 
‘Dresdner Bank Akiengesellschaft Bayerische Verelusbank Aktiengesellschaft 


‘Towa International Limited Bank of Tokyo (Dentschland) Aktiengesellschaft 
BHF-BANK 
Daina Enrope (Deutschland) Gmbli 
: Robert Flessing (Dentechaind) GmbH 
!. Schweizerische Bankgesellschaft (Deutschland) AG 
; Toyo Secarities Europe Ltd. 





Wells Fargo & Company 


US$150,000,000 
Floating rate subordinated 
notes due 1994 


:BANQUE PARIBAS BANOUE PARIBAS 


;18$400,000,000 

7 : US$200,000,000 
x ted : Sane 
‘Undated subordina 4 A Bs 


a itles 
-floating rate securit securities 


hom with the 

| provisions of the securities, 
notice is hereby given that for 
the three month interest period 
from 13 December, 1991 to 13 
March, 1992 the securities will 
carry an interest rate of 47/,% 
per annum. Inrerest due on 13 
March, 1992 will amount to 
US$12.32 per USS1,000 security. 


dn accordance with the 
Provisions of the notes, notice 
ts hereby given that for the 
Interest Period 13 December, 
1991 to 13 March, 1992 the 
Rotes will carry an Interest Rate 
OF 5 '/,% per annum. Interest 
peyable on the relevant interest 
payment date 33 March, 1992 
will amount to US$T32.71 per 
US$ 10,000 note. 


iftotice és hereby given that for 
"the interest period from 13 
December, 1991 to 13 March, 
+7992 the securities will carry 
-an interest rate of 4"/y% per 
anno. Interest payable value 
+13 March, 1992 per USS1,000 

- security will amount fo 
\USS11.85 and per USS10,000 
security will amount [0 
1USSLIBA9. 


«Agent: Morgan Guaranty 
-Trust Company 


JPMorgan 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 
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«Serafino Ferruzzi European Scholarships» 
1992-93 


Ferruzzi Finanziaria $.p.A. has decided to award up to 6 
scholarships for the 1992-93 academic year to commemorate 
thelate Serafino Ferruzzi, the founder of the FerruzziGroup. 
The purpose of launching these scholarships is mainly to 
encourage post-graduate studies in business administration 
and finance to improve professional skills for 
entrepreneurship and management. 


The “Serafino Ferruzzi” scholarships are open to nationals 
of EEC Member States born after 31 December 1964. who 
hold a university degree (or equivalent qualification at 


publications mentioned in the report. 

An applicant is required to nominate two referees and to 
arrange for each referee to send a letter of recommendation 
in English directly to the “Serafino Ferruzzi European 
Scholarships”. The “Serafino Ferruzzi European 
Scholarships™ shall, if it deems it necessary, contact the 
referees in order to obtain additional information about the 
applicant. 

None of the documentation submitted will be returned to the 
applicant. 


absolute discretion of the Scholarships Committee) in VIT Successful applicants will be notified not later than 15 April 
Economics or similar faculties. Business, Political Science, 1992 at the mailing address indicated on their application. 
Engineering, Law, Agriculture, awarded by a university (or They must notify “Serafine Ferruzzi European Scholarships” 
equivalent institute) in a EEC country or in the United States, of their acceptance of the scholarships within 30 days of 
and who intend to follow post-graduate courses of study in receiving such notification. No communication will be sent to 
one of ny EEC Member re — in a State of which other applicants. 
the applicant is a national), or in the United States. 
+ Be Gy me VIE Aholder a“Serafino Ferruzzi™ scholarship may not hold any 
Thescholarships will cover university - or the selected institute other scholarship, grant or study allowance. 
- enrolment and attendance fees. proof of which must be Upon accepting a “Serafino Ferruzzi” scholarship, an 
provided. They will include an additional amount to cover applicant will be required to relinquish any other scholarship, 
travel, living and medical e: es, fixed at a flat rate of dy a 
ng ‘xpens al grant or study allowance. 
12,000 ECU per annum (gross of tax) for Europe and 15,000 
US dollars per annum (gross of tax) for the United States. 1x The epplicant will be responsible for obtaining admission to 
The “Serafino Ferruzzi™ scholarships will be awarded at the esclected. university and course of siucy- 
complete discretion of the Scholarships Committee on the, ihe a rs 
basisof the applications received. The Scholarships Committee * The holder ribespacipe ties ite be brn. ie erlvletsbeiwitd 
will be appointed by the Chairman of Ferruzzi Finanziaria Prograrame mndicated'in ereappucsnon a bee weny 
S.p.A or Institute specified. he 5 ie Seeiakess " 
cae y variations must approved by “Serafino Ferruzzi 
a . : European Scholarships”. At the discretion of “Serafino 
The scholarships will cover the 1992-93 academic year, and Fer Ree European Scholarships”, a successful applicant 
at the diseretion of the “Serafino Ferruzzi European z bee avear’ sporlémont before taking an the 
Scholarships” may be renewed for an additional year upon seholarshin. BYERE: bh peRtponreas sap 
successful completion of the first year of study. s 
enti i i i i XE Ferruzzi Finanziaria S.p.A. will pay 50% of the scholarship 
Applications for the Scholarships, written in English. must = i y : 
receiv wins . oney in advance, on receipt of the evidence that the 
ro ved at the fotlo iacidress, mot later than st Jantiary scholarship holder has been accepted by the university or 
- institute specified in Mpeabiet application: One alt . the 
“Serafino Ferruxzi larships” remaining amount will be paid at the beginning of the academic 
Gru F Ferm European Sebol a year and the other half in the middle of the academic year, 
Fore, Buonaparte 31 subject tothe provision of evidence of satisfactory attendance 
20121 Milen at the course of study. 
Italy - 
XII Ascholarship holderis required to send to “Serafino Ferrazzi 
In addition to the relevant personal data and his/her usual European Scholarships” a report on his/her study progress 
mailing address, the applicant must indicate the university or on completion of the first six months of the course of study 
institute - in conformity with the requirements of Art. H- the and a second report at the end of the academic year that must 
applicant-wishes to attend and the post-graduate cuurse of be accompanied by a letter from the student's tutor or 
study he/she intends to follow. The following documents must supervisor (or equivalent person) reporting on the student's 
be attached to the application: a) photo of the applicant achievement and his/her examination results. 
‘igned by him/hi its reverse side, and a signed photocopy 
ofan ideoti 2, fey decuriea ‘e b) origin al or authenticated copy of XH The submission of an application implies acceptance by the 


the certificate attesting to university studies completed and to 
academic results achieved: c) when relevant. a note from the 
employer concerning the applicant's employment; d) a short 
curriculum vitae in English including reference to university 
studies completed, publications, research activities, work 
experience, etc.: ¢} a report in English aot exceeding 2.500 
words in which the applicant must describe, when relevant. 
his/her area of research (including his/her dissertation), and 
any work experience. The applicant is not required to send 


applicant of the terms and conditions set out in this Notice. 


Milan, 13 December 1991 


The Chairman of 
Ferruzzi Finanziaria S.p.A. 
Arturo Ferruzzi 
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alll of these sectirities bering been sold, this advertisment appears as a matter of record only. 


December 1991 





2,000,000 Ordinary Shares 





‘AS, 
airline which is being part- 
privatised by the Australian 
povernment, yesterday 
announced a 1990-1991 net 
profit 


ECI TELECOM ITD. 





At the operating level, 
Qantas lost A$158.6m, 
compared with a loss of 


A$119.7m in 1989-1990, 
Teflecting the impact of a sharp 


decline in passenger numbers 






This portion of the underwriting was offered outside the United States by the undersigned. 
400,000 Ordinary Shares 
ALEX. Brown & Sons 
INCORPORATED 
LEHMAN BROTHERS INTERNATIONAL 
SmirH BARNEY, Harris UpHAM & Co. 


INCORPORATED 

Banque HapPoatim Sutsse SA LuxEMBOURG 

Nomura INTERNATIONAL 

‘Werrrem SCHRODER INTERNATIONAL 
UMITED 







JARDINE Matheson, the Hong 
Kong-based trading group, 
is to ask shareholders for 





approval to its primary 
tating to London after its 
uest for a special 
status on the Hong 
stock Exchange was ture 


Exchange 
rejected the starts which 
would have created a new 
category of listing for 
leading compantes, after 
adverse comment on the 
posals 













ABN AMRO 
County NarWesr Liwarep 


CLAL Issutnc Lrp 
Cazenove & Co. 
Pargpas CaprraL MARKETS GROUP 















This portion of the underwriting was offered in the United States ly the undersigned. 
1,600,000 Ordinary Shares 


ALEX. BROWN & SONS 
INCORPORATED 
LEHMAN BROTHERS 
SmiTH Barney, Harris UPHAM & Co. 


INCORPORATED 






lowever, said 
Jardine was welcome to apply 
for a secondary listing in 
Bong Kong, where Jardine 
companies account far 
about 10 per cent of 
capitalisation, if the company 















Bear, STEARNS & Co. INc. Tue Firsr Boston Corporation Daton, Reap & Co. Inc. 
Donatpson, LUFKIN & Jenrerre Gowpman, Sacus & Co. Hamarecur & Quist 
SECURITIES CORPORATI TNOORPORATED 
Kipper, PEABODY & Co. Lazarp Freres & Co. Merrit Lyncn & Co. MonrTGoMERy SECURITIES 
PRUDENTIAL SECURITIES INCORPORATED 
SaLoMoN Brotuers Inc ‘WertHem ScHRopER & Co. 
INCORPORATED 
LADENBURG, THALMANN & Co. INc. 
Aten & Company WitwiaM Bram & Company Dain BoswortH  A.G. Epwarps:& Sons, INc. 
INCORPORATED INCORPORATED 
Kemper Securities Group, Inc.‘ OppenHemmer & Co.) Inc.” ” Piper, Jarmray & Hc Hopwoop, 
Tue Rosinson-HuMPHREY Company, INC. , _ ‘Wuear First Bu Buran 8 & Sincer . 









PaINEWEBBER INCORPORATED 
ROBERTSON, STEPHENS & COMPANY 
Dean Witter Reynorps INc. 


Inamiya 
to step down as president, 
having been disappointed 
by what he regards as 
poor communication with 
Polly Peck's tors. 


While Sansui mould not 

-{ corament formaly-o! 

| that Mr. Inamiya nail be 
replaced today.by Mr Takehiko 



















Apams, Harkness & Hint, Inc. SANFORD C. BERNsTEIN & Co., INC. COWEN & & Company «| Hongkong 
Dorr & Co., Inc. Fannestock & Co. Inc. First Equity CorPoranion Furman SELz Bank splits 
Gasewu & Company, Inc. Neepram & Company, INc. NEUBERGER & BERMAN r ol es at 
Tue PrincipaL/Eppier, GUERIN & TuRNER, INC. Punk, ZieGer & KNOELL th t 
Martin Simpson & Company, Inc. SounpView Financiat Group, INc. Bs e v 
Tucker ANTHONY ‘Wesseis, ARNOLD & HENDERSON (rear Kona . 
. HONGEONG Bank is appoint 
ing Mr Jo! ets ane 
January 1 to 
relieve the workload on the 
FEDERAZIONE ITALIANA DEI CONSORZ! AGRARI executive, Mr William Purves, 
is expected to take 
responsibility for most 
(*Fodorconoors?) to sevice nconaesion wit fie pose ealeof Fecaal SpA  Pedtar) Purves will 





Federconsorz! in accordance with the autharisation obtained by the appointed authorities of 
the Concordato Preventivo n. 941 of the Rome Court intends to proceed to a second round of 
eee eng i Teoatvs and exarrune offers for the acquisition of ts sharehioking of 

in 


The Sale Procedures for the second round of the auction refer to the previous auction notice 
published on 19th November, 1991 and include new, different and important terms and 
conditions. 



















Acopy of the Sale Order and the Sale Procedures can be collected from Federconsorzi, Via 
Curtatone 3, Rome, from the office of the Commissario Giudiziale (Tel 06/44442458 -- Fax 







08/4440641), from the Gommissario Giudiziale of Fedital’s Amministrazione Controllata, chairman in Hong Kong. 
Aw. Farinacci, Largo Augusto 3, Milan and from M&A Societa di Mergers and Acquisitions Mr Purves serves as a mem- 
ber of Hong Kong’s Executive 






SpA (a wholly-owned su subsidiary of Swiss Bank Corporation) — Via Manzoni, 43— Milan 
{Tel 02/29002089 — Fax 02/8599217). 











Fabel bh bax acerca sv lbs bse chi da kaa est advisory body, and sits on 
capital of Lire 200,082,484,329. fen, Neat year he Ms takes 
Fedital has been putin Amministrazione Controllata (a form of Court administered over as chairman of the Royal 






administration) by the Milan Court. 
The offers must be presented in accordance ro aah Stal 
dossier, not later than 10.00 a.m. on Dist December 1 1991, to the Notary Prof. 

Mariconda, Via Col di Lana 28, Rome. 
















Swiss Bank Corporation Sepuiy chakman last yess. 
Schweizerischer Bankverein Ghates Lave sted aooere 
Société de Banque Suisse Meas ree ey, Remarc 






Societa ci Banca Svizzera 
This advertisement is placed on behalf of | earn Aran oe one Bom 
Corporation contained herein. 


‘Federazione itafana 
takes no responsibility forthe accuracy of the information: 
‘Swiss Bank Corporation is e member of The Securities and Futures Authorlly in the United Kingdom. 
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a To the Holders of 1US$300,000,000 Correatios Toorit fined Seer prices Pri the bank, wi ‘h part of 
PAN-HOLDING Obligations Backed Floating rate notes due June 15993 Stor toe Guy St wasting, Pool Beng Price te = 

_SOCIETE ANONYME __ by Senior Assets, B.V. oder the pao! Paling erengetwtte Wo Wigan, its current 
LUXEMBOURG Pursuant to the Indenture dated Fefinase Pros: Fini post prose are aca | | Chief executive, will 

x NGC Semtemonts Usted i based at its 









May 7, 1990, as 
stated as of June 15, 
and State 









As of November 30,1991, the 
unconsolidated 


net asset value 
was USD 286,371,940.87, 
ie. USD 520.68 per share of 
USD 200 par valoc. 


‘The consolidated net asset value 
per share amounted as of 
November 30, 1991 to 

USD 533.55. 






USS5,667.92 per USS250,000 nate. 


Agent: Morgan Guaranty 
Trast Company 


J P Morgan 









Senior Floating Rate Notes and 
Secured Senior Float- 
ing Rate Notes are 5.1125% and 
5.5625%, respectively. 








up from A$i2.1m in the. and 


by A$118m. 

The federal government is 
trade buyers for up to 
font of Gans, which i 


moved : its primary listing to 


welcom wi 

should bring to an end 
months of uncertainty 
about. the company’s listing 


though the outcome was 
not exactly what Jardine 


wanted, the compromise 
Ce ee hot. 
interests. 


In a stock exchange consul- 
tation document ‘listing the 
various options for dealing 
with Jardine's request, the 
exchange sald advantages of 
allowing the company 


secondary listing status 
were that * 
tory regime remained 
unalt 


However, the exchange 


Inami, the present managing 

director, company officials 
said Mr Inamiya was disap- 
pointed by a recent agreement 
to sell 32 per cent of Polly 
Peck’s stake to Grande Hold- 
ings, a Hong Kong electronics 


company. 
“We really had very little 
idea 


ustralian Airlines, the gov- 
* Ansel Ai domestic car- 
rier which is being 100 per cent 


Hie said the decision exposed. 
Qa a lngterm ck of 
erosion in its share of of interna- 


year that Qantas was facing 
the worst financial crisis 


Jardine seeks approval for listing switch 


By Angus Foster in Hong Kong 


inted out the significant 
vane nes are 20t 
id stings . 
Gesigued for companies with 
the majority of their sharehoid- 

ers and histo! Ratorical roots in 


‘The said yesterday 
that when working out the 
details 


hich the primary 
would come ito effect. ities 
shareholders" 


Sardine wanted a trading 


Sansui Electric president expected to step. dows 


By Robert Thomson in Tokyo 


pest ev Seams step 
this year of about Yigbn - 
(US$147m). 

“Some of have 
had certain. ideas’ about ‘the 


Several Sansui executives 


oy e- “foportediy = 
hen es of 
be ally senior : 


would auto- . 


plans to ulyto 
5,000 of its 17,000 | Sraphoyees ” : 
redundant. ee eas 
Several ablines are 
to be ee ae 
ree ante 


because it feared 
ference after 1997. The 
ee tes. 


‘hy. Ohina ae ; 
ry Mark, anes moo 
ef executive . 
exchange, seek = 
allow ‘Jardine to switch a 
secondary listing ‘would snot 
to @ flood. ot t SReE ‘% 
Kong. gompantss following” 


at 


ME 





Only a fe Hong one 


‘Eling. fart Jardine's. move. 


Hongk Bank is the 
visible, stico ‘it has 


ibealaatts rae 
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‘World Bank plan deals 











in its 7-year n: S 4 i okt rae om 
= S28) in Ecu and doll 
=aitces, I co and dollar sectors 
5.000 AS ty tide SipvaLgaden!. So koe 
iid dundan v9 ey es . ctivity. in th : 7 en tenee rirodollar points 
irti < sue .a in the - issue wi ing -E Yield 83 basis paints more than 
tea eae Breparit hy ianeg showed ofsiowing be Inuaaeed “tasty in the — operate aioe fine: 
Sy Sea, irae Semen stings Fo Deve rir 2 ew ap 
Year. top 51 wers paper m 10: a -yieldi traded 
air. The bidders yy yare planning deals in both the ground. the five-year maturity, ae ie pepe oe 
r include Japan “I iy +Eou and dollar.sectors. - : However, the World Bank may Copene Petroqnimica do 
™: All Nippon Air Ta The-Enropean Community be keen -to-lock into long-term Nordeste, the Brazilian chemi- 
#%. Japan, Sings Airwaytt -topks likely to launch a : cals group, added its name to 
oukd New Zealand wt Alig  <Ecu250m deal early net-week, . yas " ” ‘the list of Latin American com- 
«esa, and es Garuga although it is unclear if it wi INTERNATIONAL | panics which have raised inter- 
loss from the Ug. West ky” launch a fresh issue or a fungl- BONDS = national funding. It launched a 
this British 3; Abi @ tranche of an . eae Ee $50m two-year issne lead-man- 
ting been sueo dl Bays hy ?4eal The EC has a specitic - Le " gged by Chase Investment 
risis buyer e°Sted as ,%< —-requirement for. funding: ‘the “funding while US interest rates . Baik. The paper pays a semi 
ne Me, eash will be lenton to Algeria _ are at low levela. annual coupon of 11 per cent 
ae ers ee vas the first tranche ‘of ‘a © cotectey. Coed 0 Peper: and was re-offered to investors 
. : Boum loan programme -mio di Torino, the Ii at a fixed price of 96.994 for a 


zs n savings bank, launched a . 
the country’s’ economic devei- i 








The World Bank has begun - The boos & of than 7 per cent over US gov. 
. carry 2 coupon cent over fe 
ert only status | to discuss its next giobal bond 7% per cent and were priced to ernment bonds. 
t ger. ase it feast Hong 5 i : : . git . 
& feared Ching, : : 
wn eyes ater to) eee gat . NEW INTERNATIONAL BOND ISSUES 
7 M ; by Going 23 sete ag wBorower Amount m. Coupen% Price Mansfly. Fees Book runner 
iz deal before preg a DOLLARS . neal , ° er 
coin before Britain ‘east Siecea ct Risparmic dlTorino(s}t- 100. 7g” 10190 1057 «TAN, Nomura im 
inige . ' — gopene-Petro.d'Nordasta(b}t 50 11 98.604 “19031727115 Chase investment Bk 
1 the ADSoy, “FRENCH FRANCS” * " me Seerea ® oy oe 
ary ive “gt, Compacnie Bancalrefe 500 9% 107.005‘ 3990 &&) __ Credit Lyonnais 
onss ae i Switch ° Breadner Finance BV(a)t 500 zero “es "202 = __Dreadner Bank 
méet secondary iSting wo SWISS FRANCS ° ange 
226 a . . Be 
t toa flo dn » Matra Construction( sae. % sh - foo ope ~  Soums & Co, 
‘pSelyo Food Systemslajiekt 1500 65 10155. 1909 Wartla_Kankalar (Europe) 


‘ekPrivate piacament, §Convertibte. With equity | 
‘? falfable semi-annually. Non-cailabie. 3 Fungible with existing FFrt.4on deal. Management 
+ gelting concession fee. Non-callable, d) Caltable 6/144 at 101% deciining. 4% sembannually. oa 





‘Kuwait to receive loan of $5.5bn 
[BY Tracy Corrigan in-Kuwalt City - ze y oi ages ‘ 
“KUWAIT’S immediate nuea, which 
Bllancing needs will be met by a 

totalling $5.5bn ; 


“Speaking at the signing of Ol 
_Ruwait’s $5.5bn medium-term 


B 








raise limit 
on foreign 
ownership 


By John Ridding in Seoul 
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change in the guide! 
would affect abont 46 
inclading bine chip 
such as Samsung 


mpanies 

Electronics and Hyundai 

Motors. 

2 Treasury of Victoria, 
new authority 

the Australian state of 
will begin 

on February 1 next year, 

Reuter reports. 
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_ INTERNATIONAL CAPITAL MARKETS 
S Korea to Euro 


By Sara Webb in London and Patrick Harverson in New York 


markets showed steady gains 
for the second day running 
yesterday following the out- 
come of the Maastricht summit 
where EC leaders agreed on 
monetary anion by 1999. 
Strong demand for German 








ers said investors were 
attracted by the yield spread 
over 10-year German bunds 
which has widened to 54 basis 
points, close to the widest 
spread so far this year. Traders 
expect an announcement of 
new 10 and i5-year Dutch 
bonds to be made today. 


Structure of 


By Richard Waters 


THE UK's Securities and 
Investments Board yesterday 
raised the most searching 
questions yet about the struc- 
industry, although i backed 
i 6 ough it baci 
away from questioning directly 
the ability of full-service 
investment houses to provide 
an adequate service. 

The UK's chief investment 
regulator raised concerns 
among integrated securities 
firms, which were created after 
the UK’s Big Bang hea e five 


should be banned trom under- 
petivity, By implication, this 


MTHE UK government bond 
market made further gains yes- 
terday, helped by the strength 
of sterling and positive reac- 
tion to the icht agree- 
ment, with long-dated gilts ris- 
ing by 2 (iuarter of a 
percentage point, 

“The successful outcome of 
the Maastricht summit will 
help the Conservative Party to 
present 2 more unified front in 
the run-up to a general elec- 
tion,” said one trader, adding 
that this would help sentiment 
in rhe gilt market. 

Although the gilt market 
opened slightly weaker on prof- 
it-ttaking, it soon recovered and 
gained nearly half a percentage 
poitt at one stage. 

The Liffe gilt future contract 
opened at 96.00 and traded up 
to $6.13 by late afternoon, 
breaking through the impor- 
tant resistance level of 96.08. 
The benchmark 11% per cent 
due 2003/07 climbed from an 
opening level of 114% to 114% 
by late afternoon yielding 9.59 
per cent. 


m SENTIMENT in the Japanese 
government bond market con- 
finues to be buoyed by hopes 
of Jower short-term interest 
rates, although prices in the 
cash and futures markets 
closed unchanged on the day. 
The yield on the benchmark 
No 129 closed at 5.615 per cent, 
and the March futures contract 
ended at 101.4. 
Hopes were raised on 
y that the Bank of 
Japan would allow money mar- 
ket rates to fall, following a 
Japanese news service report. 
Although the report was later 


denied by the Bank of Japan, 
the bond market remained 

ic about lower interest 
rates, 

The three-month certificate 
of deposit rate slipped from 
6.12 per cent to 6.07 per cent 
although the overnight call 
money rate inched up from 6} 
per cent to 6% per cent. 


By midday, the benchmark 
30-year issue was up 
% at 102%, yielding 7.788 per 
cent. The two-year note, how- 
ever, eased ¥ to 1008, yielding 
5.026 per cent. 

The 30-year issues were 


news from the Labor depart- 
ment, which reported that pro- 









pean markets show fresh gains 


Other economic news was 
less positive for the market, in 
particular the higher-than-ex- 
pected 0.3 per cent rise in 
November retail sales. 
Short-term notes fell on the 


delay any decision to cut the 
discount rate. 

The announcement of a 
61,000 fall in jobless insurance 
claims in the last week of 
November appeared bad for the 
market on the surface, but 
because of distortions caused. 
by the Thanksgiving holiday 
the numbers had little effect 
on sentiment. 





BENCHMARK GOVERNMENT BONDS 























Red ‘Week Monin 

Coupon Date Price Change Yield ago ago. 
AUSTRALIA 12.000 117011145015 0.210 geo 98 9.64 
BELGIUM 8000 0601 93.4500 +0250 oor atz 2.01 
CANADA ° 8500 O62 998000 -0.100 853 e50 B45 
OENMARK 9000 11700 100.6750 +0275 a ee 
FRANCE — TAN 6500 1196 | 97.7068 +0 119 a0 6915) 
aT O500 O11 104.3100 +0240 eve 68 Be 
GERMANY 825 O90? 810010 +0300 822 ea 623 
ITALY 12.000 06/01 97.1200 +0300 1253 1263 1240 
JAPAN No 119 4200 Oema = 94.0709 +0.006 S34 6.01) 6.17 
No 129 6400 G30 104.3720 -0.002 5a3 5.70 5a4 
NETHERLANDS 8.500 0301 88.5500 +0.200 a7 B76 ara 
‘SPAIN 11.800 07796 81002000 +0250 W157 1991 11.64 
UK GILTS 10.000 116 10102 = +0.105 972 98 9.66 
10000 oa: 8 1neIZ +0219 geo 9730 8S 
2.000 10708 96-22 +0313 a3 9.50 8.50 
US TREASURY * 7500 11701 «102-08 ar? 7% «672000=CT 
a000 112f = 102-15 = +87a2 779-786 7.BT 


securities industry queried 


raised the question if they 
should be allowed to conduct 
any broking business if they 
also acted as market-makers, 
However, in a discussion 
paper published yesterday on 
the snbject, the SIB shied away 
from raising the issue directly. 
Instead, it raised the possibility 
that independent brokers 
should be allowed to “tie” to a 
particular market-maker, 
allowing them to channel all 
business to a mar- 
ket-maker rather than 
it around the market and 
fit financially from the 
arrangement - effectively 
replicating the same structure 


that already exists in inte 
grated houses. If adopted, this 
could lead to the end of inde- 
pendent brokers in the UK — 
although the regulators believe 
investors will be prepared to 
pay more for fully independent 
firms if they consider the ser- 
vice important. 


the = Commission 
= Recent Deeriogauents = 
must be made by January 10. 


GPA raises 
$500m through 
US bond issue 


By Roland Rudd 


GPA, the aireraft leasing 
group, yesterday said it had 
raised $500m through a US 


will be used for Lhe corne- 
Tate purposes, inc! - 
aircraft acquisitions. 

IPA, the world's largest 
operating lessor of aircraft, 
plans a worldwide flotation 
next summer. 
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” Figures 7n parenthéses show number of 
me Stocks per section - r; 
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2] Bultding Materials (23). 
3} Contracting, Construction (29) 





5°47 | Water(10)......+000 


1" 4B| Miscellaneous (23) : 45:79] 23.57 75.10 
[INDUSTRIAL GROUP (481),.....-1i225.40| 42.7 8,73] 4.80) 14.36] _ 39.66] 
x [6.47 _.11.20| 104,27] 2130.11] { 2161.56] 
cera states 168.97] 42.8 |_21.91| 2 Se A ats 
oi] — ; 
£385 Insurance (Life Ch 





: cone | 1155] _7.63|_10.89 
f2140.99| a a) a 
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zal 28021 239201 2409.61 2388.71 2407.01 21722 


" 267.05 -0.. 10] 0. 
7 | Over 5 years (9}..1248,08) -0.09 |148.22 
8] All stocks (LD) .,149.57 | -0.08 [149.69 
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t an on 24080; ‘4.09pm i) 8: 
isos ist of ennctitnents 2 
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TRADITIONAL OPTIONS 
° laa Bestinas enia Calls In: ASDA. A-Fisher, Burton, 
@ Last Declarations Mar. § Dowty, Ex.Co. Louisiana. Hanson 
@ For settlement Mar, 16 New Wis., Lovell (Y.J.), Next, Pre- 
For rata indications see end of mier, Steetly. Put im Alexandra 
London Share Service Workware. Put & Call: Lonrko. 





LONDON TRADED OPTIONS 








CALLS Furs 

Option dan Agr dud tam Apr dd 
Alld Lyons 550474 67 754 5 Ly 20 
sal} 600 BS aa zo ee aoe 
0 4 Db bh Hh 10h 
ASDA 36h 7 G 2h Wh 3h 
34) x 5-5 
Mo - = 5 = HI 
Brit. Atreays 180 331g 37 41) law 5 
Can) 200 Bene ah ‘ 5 
2 5% 1%2B, Bb 2 

Smki_ Bre 
oom h 750 89% 108 125 3b BY 14 
833) B00 47% Fle We Ii IZ 
B50 19 431; 621 32h 42h, ABR 
Basts $20 Bh 33, Hy 8 yh 
7430) 40 3h 13, 194 32h By 
BP. 200.134 21% 23_ 4 By Oy 
(288 5 3 44 10h 14 4h 1B Z1y 
Briain o 8 WBE 1 th 2h 
68) 7M 25% 64 3k ob 8 
Baz 950 42% 7342 BBlp 10 21 30b 
om) 2000 15 45h; GLb 3A 42 S11; 
C&Wre 5502812 SOb0l, % 19 24 
565) 600 84 25, 3% 4 51 
Coutavis 400 19 57 BMWh lbh 2B 
ae?) Mth HW BH KH B 
1b 


Com. Union 420 384; 454 50 2h 12h 


"5561 900122 2D 29 141, OY 354, 
i 330 WM, 37h A BD 
3X5) Mh bhwMD HB 
on 20 ATA WO 5% Mat, 17h 
291) MO by yl, MAU 


Grand Me 850 23h 451; 67h 254 J 40h 
a) 900 Oty 232, 4312 61’ bb!, 704 


hes 1100612) - =z =) ~ 
1260) L150 32%; 53h 7312 32h O8l Tol, 


20 Wh 46, 10%, 18 254 


Kingt ister 
510? Be U7 432i 44 52H 


SE EE 


BE Be BEEF 88 BE 


Unramer 240 227 27, Sy Ale 12H 14 
wart 200224 18h BD 15a Dh Bh 


Option Fe May Aay Fei May Ang 
Gri dero = 330262 29 36 10 25 ab 
Pt) XO Uh 2% Qh adh 
BAA 500 25th 5710n 15 22 


00h 3 8 


CALLS PuTs 
Fen May Aap Feb May dog 





Option 
BAT Inds 600. 28 37 42417 29h 354 
1604) 50 bly Db 22%; ably 56%p 65%; 
BIR FOIL Mh With W 
91) 420 6 ISR Bh 314 38h 0h 
Brit. Telecom 330 21}, 221, 27134 17 19h 
SOY Oy Ua 357k Wr 
Cadtery Sch 420 31% 40% $24 16 25% 29) 
asa) 460 iB 2 tod ae 2 
Eastern Bec 2600 - -20h = —Ibh 
7243} Bl 7h -y = 
Gutoress S00 23-347 13 21H 
M00) 52512 23 = ABH 
GEC 180 Uy 17h 19h Ab Mb 
881 = 200 3B 9h 1 17 19h 
Haseena 10 12 1b 1B ob 7h 10 
PH} =—- 3 Te HD AB 
USHO == 20 AHI 1017) Be 
reg) 0 1 Mh HM 
cx in US 8h Kh ih 3 5 OT 
els) 1 4X BY 7h Lh 
PhO 420 28 HAL ll 2 9 
a0} ABO 1B 2b 33h, 4B; 52ly 
Pilkington «130-10 1b 17 BLL LA 
fiz) 40 ab Bh 0 
|} 20 bk Wh AM 510k By 
P2710 by 9b 1S, lb Wy My 
Racal Swmyo- -3y = = 
M51) ek Ss Phe ss 
RITZ 480 Al, 9 ST Th 17 Be 
4°88 1 500 18% 2h! 3712 22% Joly 401, 
Sol Bee 30 2ISh42, Vy 20 
405 3 420 92) 2 & WIR 
Tescy Dw 2 9 
232) 240 Th Wh 19 13h 17h 1a 
Thames 
Water 30Mh LBL 4 64 12h 
PAS) -Bh ~Mh By 
Vodafone = 300.19 334412 IT 
CMY) 8 2 Ry Mh 7 
Oatlen Dec Mar Jus Dec Mar dea 
280 4 Mh 2D 2% 12); Lal 
fal So tae ies 
Anserad 20 34 5h bh Ok Qu 3h 
v1 B13 44 2y Ga 5h 
Caray = 380 PAZ 1 ty 12H 
C356) = HO 2B ZI Ay 22H) ZT 
BueCecle 22016, 2 32 1 7 12h 
Per 240 44 AL TRY 
Britn Ges 280 14 1822, 14 6 10 
1 BOM, BA LE 7H; 13h 19% 
Dhses 20017, 24) Rola 7 
028) 29 21h 1h 5h 10E 1S 
Bod 7p 3043 14, 25 31 
Mob) 380 2 204 3h 2b 3B BL 
Gio 800 201; 031, Wi 9, 40 46% 
PHS) O66 OH 654) 708 
Hawker Sidd. 7003ht 4963) 4 3h Bb 
"7a! 730 3 My IV Ay BY 
Hilden (18012 19 22 1 2h Gh 
im) P= 8 a= 





CALLS, PUTS 

Outloa Oe Mar Jen Dec Mar Jou 
Lonrbo 1) 64 15 1 4% LT Le 
162! 10 14 8213420, BMY 
Widtand Bk «180 17 3h Ma 5h? 
197) 2 3B 6 Gibb 
Nationa) 

109, Le kh 4 & 
150.1 WO 4 4 7h le 16h ley 
Reuters 900 35 73!2 100 3 29%; Aha 
9) = 950 7h Mb 1, BH SS 
R howe 120 3% 9 1k hy 9 
Lt Mh 5 6 bh 
Scartish 
Power 100 22 bh 9 ly by 7 
ei) WO bh 2h 44 Bk 
Sears Goh Wy & dy oh 
38) M1 76h 3 Bly 
Forte 2204) 15h 19 3 BDh 
222) 240 1 Th Wy ley ey 
Tors EMI «750 11304 52 bh 23m 31 
OTST BOD fy 12g Bly 43 554 ST 
TSB Uo gh Wo oy 5 6b 
19) 20 1k 6 Bh Hh 8 10 
Vaal Rees 860 4 730, ot; OT 
$03) TO Dh blz bh 10/7 12% 
Wellcome GSES, L145 1B aT 
aA} 900 34; Oy 113 5 Mt, 43) 


EURO FT-SE [RDEX ("24241 
2225 2275 2525 2375 2425 2475 2525 2575 


CALLS 

Dec 217 le? 120 77 43m le 6 2 
dn 

et 


232 B7 134105 Tez aly 25Q 144 
Fe 267) = hb 9h = 
Mar 24 - 1 - 1-67 - 
ju 37 - DS - ey? - Le 
Sep 357 - 7 - a= 
PUTS 
De =3) 5B 1335 SL a 1d 
dan 10 14lp 20; 32 47h G91, Ge 1M 
Feo 17 32h - ely = 7h = 
Mo 24; -41h - 7-7 = 
don dbp = eh = OH = 15 
Sp 4-7 - Se TK 

FT-SE EUROTRACK 190 FHOEX (*1040) 

1050 1075 1196 1125 1150 2175 1200 

Hah oe hob oh ow - 
ur 45 390 ak ke 
PUTS 

% 3 5 80 105 lg 5 - 

B65 7 6 Bs 17 = 

FT-SE INDEX (92424) 

2200 2250 2380 2350 2480 2650 2508 2550 
Gus 
Dec 244 195 147 100 5912 2H 1 347 
dan 258 211 1bB 12h 89 Sal; 354) 20 
Feo 273 29 187 149 Ld BG oe A 
Mar 286 264 204 167 154 102 76) 56! 
dur 3 - 5S 5S - 
PuTs 
De 1 3 Sh 8 1Th Hy 7 12h 
dan Bly 11) 17 Bly bl 92 128 
Feb 14% 19h Gy Bly 64 77 105 LF 


Bhar 20; 302 3722 S24z G7 }y B91, LG 140 
Jt - eu = 10) | 
December 12 Total Contracts 28 122 

Calis 23 00) Puts 25 12) 

FT-SE Indes Calls 4.368 Puts 3.462 

Euro FT-SE Calls 133 Pate 198 
Eurowach 100 Indes Cats O Pas 0 

“Underlying seawlty price + Long dated expiry mihy 
Premumns shown are based on mémcle prices. 
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TRADITIONAL OPTION 3-month call rates 
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When’s a finance chief not a finance chief? |..... ® 


MR ROBERT Bunn, the 

ice director to the late Mr 
Robert Maxwell's sprawling 
private empire, yesterday 
attempted to lay the blame for 
one of the century’s largest 
thefts entirely on the former 
Den oe of “bullying 

use of “ a 

tactics” and the careful isola- 
tion of his senior aides, Mr 
Maxwell completely conirolied 
the flow of cash to and from 
his private companies and did 
so up until his death on 


lewspapers and Maxwell Com- 
munication Corporation and 
their pension funds. 
Furthermore, Mr Maxwell 
isolated his senior aides — and 
even Mr Kevin - in 
such a way that Mr Bunn was 


unable to identify the source of 
large payments into the key 
Maxwell private companies, Mr 
Bunn claimed. 


happening,” Mr Bunn 
He firmly blamed Mr Robert 
Maxwell for the digmpearance 
of assets from Bishopsgate 
Investment } Management, the 
e72%m of funds. BIM 
went into administrative 
receivership this week with at 
least still unaccounted 
Tr. 

“AU investment decisions 
were made bert Maxwell 
— he used to buy and seli 
people we would 
bn Aaa note,” Mr Bann 

in particular, Mr Bunn said 
the treasury departments, 
which controlled the cash, 
were forbidden from 


The European in a 
fight for survival 


per was curiously appropriate. 
“After the triumph, the 
cost,” is said over a story about 
the Maastricht summit. 
It could just as easily 
have referred to the paper 
itself. 

The staff of 140 worked all 


Robert Maxwell's pan-Euro- 

pean freation from the wreck- 
of empire. 

esterday, as the truncated 
fon of tie " 


the i 

Money will have to be forth- 
coming from a potential pur- 
chaser before another edition 
of the paper appears. 

The European, launched in 
May 1990, is now selling about 
250,000 copies a week but is 
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involved in Mr Robert Max- 
well’s private Znances, 

At BIM he tried to set up 
controls, including those Tor 
Tn, 
aioe, but Mr Bunn 
claimed was thwarted at 
every turn by Mr Robert Max- 


was within the law. Normal 
stock lending, which the Bank 
of England encourages, 
involves a money er a8 


of the private but 
not in the ens oman of 
being in control of all the 
finances”. 


d 
i 
i 


ge 


sick 
director of Maxwell now,” Mr Bunn said. 
Corporat 


Richard Gourlay 


Receivers appointed 
to more companies 

















Josing in the region of £800,000 were appointed to Saturday to 31 companies, 
* Gat of about 20 uiries a insol- tee ha tekeleal consces a4 
pe ee conapanies yesterday, os inegt hack for tecnica! Tera Liechtenstein company 
tnd bis Fishman eave be is sil parol = ‘The 29 companies are: AGB le 7 
talking ta two’ potential Seeites eirete Is cate Emer, expected to lo 
purchasers, one a pub- ner in Grant Thornton, who is Properties, Audience : ia 
lisher and the other a non- ly receiver to Robert and Telesales, Audits of Great Tore SECRETIVE Liechten 
. 4 Maxwell Estates (RME), has Britain, Bishopsgate Invest- stein hased or corpara- “int 
Tf a deal can be stitched been appointed to Worship ment Trust, tion, which bad a 248 per cent 
or Tues- Track- erty, Flavourplus, shareholding in one of the 
day the paper could appear sign Properties by an Group, Headington Maxwell private companies is tery. It is 
again was neces new Owner. unnamed bank. Headington Paper, Hollis likely to lose £176m fromthe this’ loss - 
“if to sary but part of Mr Fishman’s — Apart from Maastricht the  pwe, which went into Industries, Industrial Market  colfayse of the private empire, wealth of 
for a week then they must strategy to try to speed front page af the Béth issue af on Friday, owns Research, & Bishops- according to a report by Coo- Meanwhile 
won't be a up negotiations. Once a The European reveals that ight London properties gate Group, Landon & Bish- ‘pers & Lybrand Deloitte, the been. iit 
paper on Friday,” said Mr Fish- newspaper goes off the “The French Maid is now tax Maxwell House and opsgate Holdings, Marten sccountants. ‘there are 
man, who to streets its value starts to ebb deductible” and that Europe's the Mirror building. The first Cherer, Cable “Coopers has discovered that in: the. 
on what the chances of sur- away. 7 ski resorts are having the best rent payments since r Group Holdings, gwico Anstalt holds a loan well’ - Foun 
vival might be. ‘The decision also means that start to the season for years. receivers took contrel are Maxwell Media, Maxwell stock from the private compa- Liechtenstein 
Mr Ian Watson, founding edi- any purchaser could start ‘The paper also tells readers ane on Christmas Day. Techni ies repayable in 1995 on are any, assets there 
tor and until again and hire the of optimistically that in spite of A syndicate of banks led by cal Services International, ‘hich it Is owed £176 in capi- will attempt 
rial director of The people they want om new con- blizzard of Maxwell debt  EJoyds is believed to have lent Microdealer International, a1 and accrued interest. compensati 
described the decision to work tracts. Some of Mr ts ~ “we remain hopeful that the 280m to RME earlier this year. (Holdings), Mir- ‘The anstalt, which had 2248 face on thelr 
nothing as “our war effort.” well’s hirings, in safe will be completed soon fix portfolio was valued by and Exee- per cent in Robert Maxwell wells’ UK 
Staff could be _anlckly Scie anon, eae ai St den chartered surveyors in October wiive Recruitment, Research Group, is Likely to rank well’ However a Swiss 
son generous buyers of paper it £132m. receiver Great Rob- Gown creditors said: 
pean if there was any chance Mr John Bryant, The Euro- be disappointed in the weeks to ‘ received expressions ert Maxwell Group Trading, . eee ee aaeing lake 
ofa ____ pean's editor, said yesterday he come.’ of interest in buying RME. Robert Maxwell Holdings, were substantial reserves in 
The administrator's decision believed there ought to be a a action coities one day Squires i the Foundation and the 
to issue redundancy notices future for the paper under a Raymond Snoddy  arermrJoim Talbot of Arthor ( thern), and. Vista on ory .. anstalt But 1 think 
pores Ai ell or ged iter Systeins sieved to be a, Arthur Andersen, | "was transferred to the UK.” 
vate Maxwell com i total of about 430 companies Gdministrator, said the . Robert Peston 
obtained sduinis ation in ibe Maxwell Expire. y fe . : i aa 
pene, wat axe believed to soins joint afta Spanish probe ends without charge 
needed in and. obert Maxwell Group in Tenerife y Judge does’ not know who was | 
Mr Ian Touche last Thursday, and Isabel ber - involved.” Re 4 |" 
a ee ren Canta Reseach ond the Sat ieateal an anon cane te aie has not j . 
iver fitaty syn os on Friday, said that there were no plans found indications fou! play." hie ee cae, fo 
First Tokyo Index Trust, a Mr Neii Cooper of Robson. to charge anyone in connection The who 1 . 
subsidiary of Adviser ‘was appointed with the cage, reports AP. out the autopsy have said they | . Bid d fe 144 
Lowa ae ee hee econo ing 09 one A ces a ‘cxtsting heart alien I. erence ¢ 
; an } 
The High Court appointed on Sanday night. out . That either worsened There has however | , {im aa . fit 
Mr Talbot and other Andersen that she was.unable to find been that he may | S pron 
partners 23 interim managers Andrew Jack indications of foul play or she have himself. | BY Meh ec Nusa penne « 


ELECTRICITY pic 


Historic cost interim results for the six months to 


Turnover 


Profit/(Loss) before Tax 
Profit/(Loss) after Tax 
Earnings/(Loss) per Share 
Interim Dividend per Share’ 


“The first half is an excellent start to the year and puts us ina 
good position for a successful full year. The six months results 
demonstrate the clear progress the Company is making against 
its strategic objective of being soundly managed and intent 
on producing strong and reliable earnings and dividend growth. 
Despite the difficult economic situation there has been an 
increase in electricity units distributed of 3.3%” 








% Turnover up over 8% to £362.5m 
+ Profit before tax up £14.8m to £13.6m 
x Sound prospects for regional economy 


‘South Westen Glectricily pic, 600 Park Avenus, Aztec West, Almondstuny, Bristol BS1Z 48E Tet: 6454 207101 





LBII clients give assurances on funds 



























. LONDON & Bishopsgate posed management buy-out of transfers “because I left Lon- non-profit Macmillan Founda- 
30 September 1991 (unaudited) International Inc (LBM), the the . ~~ don in March 1990." 
New York-based fund The withdra the Mr Robert Chender, the man- Meanwhile, Mr John Campi i 
Pro Forma that was 60 cant owned by past fortnight of highly aging director of LBI, mean- of the New York 

1991 1990 a Maxwell, 1s cont. adverse publicity of Mr Max- while said he wished to correct confirmed that the newspaper 

dent it has suffered only atem- weil’s activities the the amount of Maxwellrelated had received the funds to 

wal of funds by company’s funds under man- by the New which it was entitled during its 

£362 clients, ; agement to about $500m. York A he said ownership by Mr Maxwell. 
362.5 £333.6m ‘Mr Andrew Smith, LBI's Mr Smith served until last last week 7m. Mr Campi said a total- 

vice-c said he had year as managing di of He said these funds setm was tent to tive Mawel 
£4 3.6m (£1 -2m) received assurances from the UK-based London & Bish- $20m group in London lest Spring by | 

the clients — two European onsgate International Invest- and consisted of §10.9m of pen- the Tribune Company of Chi- 
institutions with fands in ment » sion from Maxwell- cago, the company which ' 
£10.4m (£1.1m) 's offshore equi ~ i transferred the newspaper to ; 
that they will return the investigated in connection group, $8m from the pension Mr Maxwell. Some : 
8.5p (0.9p) $90m (£49.7m) if Arthur of fond fand of Official Airline Guide flowed back to New York. he : 
the Marvel i a allowy mently that he had know- the tee on - a 
= empire, any Maxweil and a fur- ; 
5.25p LBIL to go ahead with a pro- ledge of ther $1.5m to $2m ‘from the Alan Friedman : 
eh ; 














1992 - The European Market 





















The FT proposes to publish this survey on 

December 18 1991. os 
The more predominant role of the EC will have the greatest 
impact on a company’s business over the next few years. 
This was the view of 51% of top Chief Executives in Europe 
surveyed in 1990 who read the FT. 

















If you want to reach this important audience, ' 
call Elizabeth Vaughan on 
071 873 3472 or fax 071 873 3079 





















Data source: Chief Executives in Europe 1990, 
. Chairman and Chief Executive ee a 


FT SURVEYS | 






‘Copies of the inteckr report will be posted to shareholders in ink Docamber 7991. 
Otheca who would Ske a copy stintid contact irvestor Refations, 
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FINANCIAL Toes FRIDAY DECEMBER 13 1991 


_ UK ‘COMPANY NEWS 


Fez: 
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£1 in costs: Of clositig’ ‘Australian broking side taken above line 
“Smith New Court recovers to £7.6m 





I7 
d 
4 
z 
7 -By Richard Waters: are 
{,<:SMITH NEW COURT, the “fa of ing tem’ tr ated by Smith's core activities intention was not 
i 4s i i well in the UK equity market. to the payment for the 
1 _zsin the first half of 1991 as the Asta, although it still 3 ee comeepnias Peiod year as a 
1. whole of its financial — ~ in 1990, the UK had Smith, like other broking 
1 "year, according to results. Soe cen oa ae for about half rg pone. finns, benefited in recent 
an "yesterday. _ as an item, rather the depressed of months from greater fund rais- 
1 _ Pretax peoties for te alc * then a. -thetine cost, to equ indus af he tne ing and takeover activity by 
4 months: to October 25,. at . reflect a recent pronouncement tine with its policy of British companies, in its case 
4 £7.55m, were marginally - from the Accounting Standards ieving a steadily rising ie involving clients like Lad- 
j of the 27:57 for the year to . Board. : Smith announced 2 dou- broke, and 
i Aptil, The result reflected ~ Before tax and.this excep- bled interim payment of Mr Marks said the firm 
j much greater activity in UK © tional , ip.Earnings per share were would not Incur losses as 
1 daretumto profits of £9.5m, marking a 7.4p (1.9p) basic or 64p (43p) broker to the two Maxwell 
} issues and a degree of ‘ strong advance from the fully companies: “We have no 
ae activity by UK com- - £4.06m the. ble = Mr Marks added that if the to - 
to = fe Pec period. Mr Michael Marks, current, quieter market condi- nication jon, Mirror 
| The it was struck aftera chief executive, said that tions continued, the final divi: Group Newspapers or the Max- 
’ charge of £1.5m, reflecting the . 75 per cent of this.was gener- dend would also be up, well interests.’ 
1 
1 
: Albert Fisher issues statement patent 
i Imon up 
hal d 
2 
in attempt to t share slide | i6y, midway 
By Michlyo Nakamoto ° a8 aa Harland Shmon, the process 
“ALBERT FISHER, on the day, falling from to establishing an audit commit- contre reported a 16 per 
acquisitive ‘fresh produce 5tp. before recovering to tee, with effect from Ji cent increase in pre-tax profits 
fributor and food processor, at 62p. ae 1992, to be chaired by Mr Step- | from £25m to £2.9m for the 
a fading statement yes Tie pating salvenat mee Ron (Walls, cilet executive (of half year to September 30 
fenday aimed countering yesterday to clarify. - jo Appleton a . helped by recent acquisi- 
Dearieh sentiment. tinal bas iat tion, was_nevertheless very member of the Financial ioe Pe 
the group's shares as . cautious. If recent economic Council. The group also announced 
about ‘its ditfienlties spread Spread Screcests pore te be correct “tt Ye , the recov- | the acquisition of Cortina Elec- 
through the market. ‘will ‘be’ difficult to achieve ered to 73p during day | tric, a manufacturer of elec- 
The company seid that. it more than nominal growth in before closing 7p up at 69p, | tronic drive control equipment 
-considered. the drop in pre-tax profits this year,” it that the ent | for £92,500. 
ns did have a moderately Sales increased to £33.8m 


share price to be stutally 
as stock 








(£29.3m). Earnings per share 
were up at 10.4p, compared 
with 10.1p after adjusting for 
last year's rights issue. The 
Gridend ss increased to 2.25p 


‘The recent acquisition of the 


we 
= 


All of these securities having been sold, this announcement November 26, 1991 


appears as a matter of record only. 


9,000,000 Shares 


"2 


VITRO, SOCIEDAD ANONIMA 


fa Mexican limited liahility company} 


These securities were offered internationally, in the United States and Mexico. 


international Offering 


2,100,000 American Depositary Shares 


each representing one Ordinary Participation Certificate 
representing financial interests in one Common Share 


Credit Suisse First Boston Limited 


Donaldson, Lofkin & Jenrette 
Securities Corporation 


Lehman Brothers International 


International Finance Corporation 
OBSA International, Inc. 


ABN AMRO 
Nomura International 
N M Rothschild & Sons Limited 
S.G. Warburg Securities 


Baring Brothers & Co., Limited 
Paribas Capital Markets Group 
Swiss Bank Corporation 
Westdeutsche Landesbank 


‘ally integra ‘ato the 
anstalt's claim pall ited fn 


investigated. mat 





Girozentral 















Meanwhile banker : “Albert Fisher, however, is 





a . fe a aha fats ri beta | Receivers in United States Offering 
a ioas well’ Foundation St at Guidehouse 4,400,000 American Depositary Shares 









enstein entity. fy 


each representing one Ordinary Participation Certificate 













Lehman Brothers 


ue 
i. 


Foundation az oi 
But [ think ev ‘aise Any 


sets there § expected to be called In today | Cc Ss 
, at Guldehouse. Group, "the representing financial interests in one Common Share 
Wt seid it intends to hold on to its | Teative in the shares, was . 
: r = — future. suspended on the Stock The First Boston Corporation 
Tower : money raised is inal to te ued or | ron pesttien’s writes Donaldson, Lufkin & Jenrette 
= 1988 in a Management buyout 


whe 








Fae 











1 ansferred tote =|". bef 
Fe Roberts Sete SEMA wu gan ant gues ares ORS ome snare Sm | De ena a in Settee 
a3 tke 2 8 We inoney ' : b 
months. cash positive .” Mr David Closer relations! between Anglia and its , These likely to be the 
ibe ends without che 2:7: MoCall the Kia cet eta larger nlgont Casi are Likely to crests 6 subioas of management buy: Bear, Stearns & Co. Inc. Alex. Brown & Sons Daiwa Securities America Inc. 
tg Sates Gace ant knoe a 8 oo ee daytie fancies ee oe cee oom ss bog been precptiated Hy Dillon, Read & Co. Inc. A.G. Edwards & Sons, Inc. Goldman, Sachs & Co. 
ne Secu a wa nortern ower black Ys also Wkaly led by "ree fowls. We Invemed Associates, Inc. Lazard Fréres & Co. 








Kidder, Peabody & Co. 
Incorpora’ 


3 
y 














































= Merrill Lynch & Co. Morgan Stanley & Co. 
ra DIVIDENDS ANNOUNCED re ; “Tacorporsted 
ee ee ae Gores ~ Teint Total Nomura Securities International, Inc. Oppenheimer & Co., Inc. 
rent ing 
wos Payment payment dividend year yeer PaineWebber Incorporated Prudential Securities Incorporated 
: ARGroap————in 4 Feb | aS aS Salomon Brothers I Smith Barney, Harris Upham & C 
aw : meee lh jomon Brothers Inc arney, Harris Up 0. 
IN A YEAR in which it specialised coated papers and | Bruen o---—n 195 Feb SAAS ; ; Incorpo’ 
; ae division along | Bradstock wo sas 45 Wertheim Schroder & Co. Dean Witter Reynolds Inc. Allen & Com Company 
suffered a decline in operating Countryside ropa 2zt Fcs [ee Peres 
profit increases Courts 1 1.83 Fs 
Pibased, bol pik ers as @ | Dowty Group in $6 = 38 = 92 
result of the Gulf war and | Eve$——..__.int_ 27 Mar 28 27 - 9.2 
increased in Fine Art Devs ——— Int iA sani - ra aa os 
‘The lower results for the | Groinger trust fin 3.05 - 2 a 75 
enhancement division, | Johneon &Firthfin 2  Jan30 2 3 3 f . 
which makes stamping foils, | Learmonth BurchS —int nil - 04 > 04 Mexican Offering 
entirely due to dif LYM § eevee ———anneenfin 0.75t Feb 28 O75 125 me 
at Henry & eign Site Hcorgate Seale int i a : > s, 2,500,000 Common Shares 
finance director. font = 7 
& h Slater was Scottieh Hydro ......int 3.25 Mar 18 : : oe 
aye a sae, hich | Suh New Comt —ict ee Laker Operadora de Bolsa, S.A. de C.V. 
of | hit the duty free market, one of | southern Water int 6.5% Apr t 59 - 17.7 de Boloa, Grupo Finasciero 0) 
the main markets for its high: Sterling Pub ————int 08 May 8 13 - oa 
in ihe DS. however, the Women &Phiip-——fin 8a Fabia 85 128 118 Acciones y Valores de México, S.A. de C.V., Casa de Bolsa 
. stamping foil business ma 
RELY dectined | to £62.5m (£85: a : oes, ing nati sare TEtnnions after Fae eer acre tee Issue. tOn capital increased by Abaco, Casa de Bolsa, S.A. de c.V. 
doce Tyee ae a cent d rights and/or acquisition Issues. §USM stock. ¢rScrip option. ate he 
000 (2228200). - The final dividend ‘asa de ver! WA. de C.V. 
ing visions for reorganisa- ‘a proposed eae . 
Turnover fell in all but its unchanged total of 6. sp. Vector, S.A. de C.V., Casa de Bolsa 
converted fim and paper Diss declined to Sap) CONTRACTED BUSINESS a3 "eG 
SERVICES InverMéxico, S.A. de C.V., Casa de Bolsa 
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It will be of considerable mmlerest to our 






































’ get ie Brewre Sake DING ee Cheltenham &Gioucester 
poe emrcier ts) cenoning cena] Building Society 
Quer up aeons ai roe *, ee sa £175.000.000 
mre oat #8 a Us $35 004900 UNDATED FLOATING RATE ees 
Over 104 or fax O71 873 3062 __ ., SPREMBRYCAPTTAL NOTES Floating Rate Notes due 1994 
oir os Te and Conditions of 
wees Se te Nate ay ro at fr ra gunna oe Raw offferca fone taser pote 


10th March, 1992 has been fixed at 10.90% per annum. The 






will bear a Rate of Interest of 4.6875% per 
annum. The amount of interest payable on 15th June 
7992 wil be US $240.89 per US $10,000 Note and 
US $6,022.14 per US $250,000 Note. 


AGENT BANK: CHARTERHOUSE BANK LIMITED 
A member ot The Securities and Futures Authority 


the Notes interest accruing for such three month period will be £271.01 per 
£10,000 Bearer Note. and £2,710.11 per £100,000 Bearer Note, on 


10th March, 1992 against presentation of Coupon No, 2. 


G= 


London Branch 
Agent Bank 
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Fe. the next few weeks at the NI 
National you can enjoy plays, 

carols, eating, drinking, talking, 
mixing, shopping, exhibitions and NATIONAL 
somewhere to put your feet up = 
the end of it all. More details on 
071-635 0880. Come and enjoy... 


| In the national interest. 
ns eRe 

- 4 weeks of pure. old-fashione 

| TIRE e Ce GK Near R ree 
i 
| 
I 













CHARTERHOUSE 


ith December, 1991 
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tional costs of £129,000 





and Conditions of the above-mentioned Bonds (the «Bonds»), the 

issuer has elected to radeem the tot! amount remaining out- 

Standing af the Bonds fie. USS 73,000,000) at their principal 

amount on January 13, 1992, 

Interest wil cease to accrue on the Bonds as from January 13, 1992. 

Bonds having coupon due January 12, 1993 and faflowing attached 

should be surrendered for payment at the offices of the following 

Paying agents: 

Fiscal Agent and Principal Paying Agent. 
SA. i 













Courts (Farnishers) 
Continuing difficult trading 
conditions in the DK led to a 41 











over up from £73.5m to £80.7m. 
December 1991 


ArL 


Alusuisse-Lonza GmbH 
Singen/Hohentwiel, Federal Republic of Germany 


Acompany of the AzL Alusuisse-Lonza Group 


DM 100,000,000 


Arranger, Dealer, Issuing and Paying Agent 


COMMERZBANK #2 





Commercial Paper Programme 





Greenwich Res 
Greenwich Resources turned in 
pre-tax profits of £108,000 in 
the year to end-September 
against a loss of £1.24m last 
e. 
Operating income fell to 
000 (£827,000) and at the 
operating level losses were 
reduced from £736,000 to 
£28,000. The result was 


enhanced by sat interest 
Teceivable of £136,000 (£500,000 


After tax of £241,000 
(£304,000) and minorities of 




























. as UK COMPANY NEWS | —— 





That compared with previ- 
ous losses of £2.78m and was 
scored on the back of a £2.im 
rise in turnover to £9.6m, Earn- 

ings per share amounted to Ip 
oesee 1635p), 


Bradstock 
Pre-tax profits at Bradstock 
Group, the insurance and rein- 
surance broker, were little 
changed at £8m in the year to 
September 30, against £8.1m. 
Turnover increased from 
£20.1m to £27.9m. 
Investment and 
income was lower at 


other 
(23.82m). per share 
were 8.9p won after lower 
minorities. A final dividend of 


3.4p is proposed for a total pay- 
ment of 4.75p (4.5p). 


Moorgate Smaller 


Moorgate Smaller Companies 
Income Trust reported earn- 
ings per share of 2.52p in the 
Period from its eepoad in 
May to October 31. An interim 
dividend of i.8p has been 
declared. 


Moorgate Inv Trust 


for the six months to the 
end of November fell to 
£808,000, compared with 


Sa caeeeeraianenennianmmmmiscmmmeenitemee! 
Eee 


following companies have notified dates 
ef Board meetings to the Stock Exchange. 
hak! for the pur 


are usunily 
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See sssiscse 
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FINANCIAL TIMES 












Notice of Earty Redemption 
ANCE N.V. th } 
Se ee NEE Ea eeE ue fact om 2 e t ou c e- a 
US. $15,000,000 David Lascelles reports on two growing elec ticity c pani Fin A r 
vertible Bonds E é 
ee due 1998 d ith h ] d ith 9 % 
visions of the tr wi é 
«| Scottish Hydro advances with help | tren 49 é 
4 46 
‘Trust ¥, 2 Trustee by the : rowth to £4. m - 
Indencne dated at of Sep tember 26, 1986 (he “ise § f t E ] d g Mh 
Seer oi Ocrabe 3 Saget ceiely. berets meade rom expansion in 0 hg a . ART Developments, the 1gp to-close at $52p, : ma 
“Indenture), the Isucr has, a its option, leczed mp lege ato te FINE. gs card manafacturet, Torr 100 am ‘@ue7m) in «7 
Deoouber ae, (e"Relepeion Bre "), OOS of herp al SCOTTISH HYDRO, the to £281.0m (4235.5m). Within sales up 1L9 per cent. oe chief exeo- | SCtNES ‘“continned to bu i lage reo af 
incerest accrued to the i integrated Scottish electric that there were increases of 83 Sir Michael Joughimn, chatr- Se ‘oung, mas close to | the downturn trend in fy dificult” “19 
utility, raised pretax profits by per cent and 26 per cent for man, said the company had ative, eats heronies by ag “extremel ee 
terms and conditions of of the Bonds. 27 per cent in the six months sales to in ial customers made a sound start to the year, se bp a new gas | per cent increase in pretax a profits improved it 
Subject to the recei sinc of red funds by the Trustee, the principal and to September 30, thanks ll round the UK, and to other and its expectations for the full Nant. at fits from £4.1m to £4.49m Operating but'the pre 
trait te Bond mil fecome ut ond para le on the Redemptian inly to the success of its regional electricity companies. year were unchanged. He fred generating plant et Pr ihe half year to Septeraber to £9.7m (ees after interest a 
tc surrend: ‘the Bonds, wit “. . gee falling 7 resuli 
sracieon before she Resempen Dove atthe pce oficeoany | Ses dive south of the border. Helish customers ising su Gverhead costs, together Grim plant, in we will | “wer Ketth Chapman, the charges up from S46zm: to, 
af the Paying Agents lied below. tion of each Bond will {| | Dtivatised company cee a plies imported from France. rising revenues outside aur have @ 61 per cent iniatert, ee att the improve- inimensed <t 
Be ss ee bp eggpelag|| TR ee a dy my ven Beate Prospects for ale prod and Soot ipHion in 3994. Tbe identi- ment in profits was due gm to 3.96p vera and the interim i! 
¥ a earlier. predominant a 5 capital investment stepped up to -— 
hare came out at 5.53p, ket increased at a lesser 7 ties of the other year dividend was 
against 4 S = ae Tate, with domestic up t md dividend fo in. the project will be Sra. es yesterday rose by 2.7) (2.5p). af 
‘Trustee, Paying and Conversion Agents Turnover rose by 20 per 12.3p per cent, and at 3.25p, from earnings jounced shortiy. 
Itby Mail Uf by Hands ssory Invs ty 
tigger = taetece || SWE lifted by domestic demand Oe asm for Southend Proper = 
Church Street Station lew a ‘ 
r York, NY 10008 SOUTH WESTERN , arth loyment Mr Nicol - id a 
New York eat ee: the BristoLbased iy, ot the northern part of the com was aiming for redvcuon shopping centre halved at midw ay : 
tax profit of £13.60 in the rst from the Avon down to Land's There would bean of savings {| Ossory Investments, | i By Vanesea Houlder, Property Correspondent. a 
half of its financial year ending End. next year aT ren ego eOcaaERE PROPERTY Malcolm Dagul, chaSemai, & 
on September 30. ‘The fastest rate of growth in uring of the operations divi- Ossory es, at Bank za said: “Conditions’ in. the prop” es 
Banas indome Luxembours | staan ts iecin cee cl tit tothe pene somars, Up ec per osc ner company’s cash flow | the, Kinnaird Pare spree | pany i ‘aggece, Frommers sisi ee eer ane oc acme 
75h anembour '75386 Pars CEDEX 08 riod last year, and is equiva: : : be Positive, and wement outside of Cen. 7B 
-2520 Luxembourg 15386 Paris i share , such as shops and gearing was at jts annual cycli- | the largest prop- | estates earlier this year, impro a 
I} Banque Indosuer Belgique S.A. wise Bank Corporation ei Willie? Wins the chair were up 35 per sent, abd sales Sal low point of 25 per cent. | erty transaction in Scotland | ferday announced that Ti peas tral = oe 
p rue des Colonies 40 wwarseade | indi were down 2.5 This would rise early next | this year. profits had halved from £2.6m e 
51000 Breet Cot 1002 Basle ee areata pe ome Yer year, amd the company expec | ‘The eemtre, on the outskirts | Pram in the six months to iow the costs of ite bide 
Pursuant to the terms of che First Supplemental indenture, prior to the iff! and said it* puts us in a good ‘The interim dividend will he _ ted to use its strong credit rat- | of Ed fs ove of Scot- | end of September. for Frogmore, sitce a. 
laces of th puts lasgest out-of-town due to an its stake at a 
close ol iness, me whic! i : 
tl Seton ee In Eon Bo ye conereed in ch ent, of See ie position for a successful full 5.25p, ee ing ac tap the commercial | land’s larges cng 40 8 The socitae ‘was oi it spores fe oa ) . 
Bon lgeanionale SCE) pat value difficul fvidend given tor last "Mr Nicol said: “While eara- | sq ft. 2 bas'a ren me Of | ‘e796 to £3.03m anda fallin ca , 
omen Secs") mamas Despite the a teas year’ before privati- i understandably sensi- | £2.23m, which the deal ou ] operating profits from £9.67m an issue of shares when it ~ 
: had been pee in elec- ee ? dive to weather conditions, the | an initial sield. of 9.94 Der} to launched its hid ..for- } 
is of 33 company to be company with cent, 1 to 11.92 per cent. However, rental income ‘ 
distributed , it os Newcraigh- itm to pe share ‘fell from 
ne a et Sete Samat eal | Pecans Mae | Samay neceeny re lp 9 Fis Am mri Gr. 
surrendered fr conversion willbe Converted as of ee cose strength of” tos ooh wet: a changes in its oper- performance for the fali | of Cameron Halt Develop- | dicted that it a ne Gent, was dec Snot” PF 9 
attra in che respective places of payment, on che date ofreceiptby (i ore were encouraging signs tng elviconneek year. ments. £18.5m for the full year. cent, was declared. . oe 
THE RIGHT TO CONVERT THE BONDS INTO COMMON at 
OF SCI WILL TERMINATE AT THE CLOSE OF oan y 
BUSINESS, IN THE RESPECTIVE PLACES OF PAYMENT, ON 8 
DECEMBER 31, 1991. Sanat toi om 
f Ge Seni dacs be enckiced The profits were struck after £16,000 (£36,000) losses per Rernings Det share were cut its pretax defi ; = 3 
compton the seem: aout pr ede Beebecrendoed Further a £419,000 deferred profit trans- share amounted to 02) (1p). 2880 (2.087) Rnd the aterim £618,000 t> $281,000 ia the six $5.¢im to #2.lam — wes struck. } 
for such conversion by the holder thereof. Ii conversion results ina s fer and a loss of £322,000 There was an Taordinary is maintained at L7p. months J ¢ £10.10, per share: ® 
See aN Fey cette dae bation eelorinied ain placing at (£2.18m profit) from property debit of £LLsm (ni). Bexbuild D geningt 296m” came ont at 8.7p (1B.5p) and the 
t value of su ictional sI on the lasr os a é 
of a share of Common Stock, the Lae ( ich Wao legal Earnings per share came out a xbuild Devs dividend sits 
[| eta) icin receding he date of such conversion Wharfedale .2ap¢ihaatetan Lynx Holdings a 
calcalpted in aqcondans wich Seexion sg de nden wrure, will be pa a dividend is unchanged at L83p. Acquisitions helped Lynx Hold- USM. 3 
tonic holder b he Company. il be mailed and delivered as soon as }[ | 4 NEW management ings, the USM-quoted leisure rty investor, fell from (4p). ; ‘e,! aus 
practicable after sheconverion is effected, oe joinin gWiarfedaiey t tne Sterling Publishing 4 computer, services com $500,000 to £9800) in the siz | The interim 2 tividend es Gog 
delivery ofthe Bonde and de sped lest of anneal to she Agent ene Cobess anlEN is alge: Starling Fublishing Group. From £225,000 to £390,000 in the fall was largely because last mt for the previous year. Victoria Carpet - . - a 
ro the close of business, in che respective places of payment, on the raising £2.2im by @ placing and publisher of Debrett to 30. time there had been a time an interim of 04p Victoria Carpet Baton ae . 
Redeorprion ace, will be treated by the Agentas instructions ro redeem open offer. In May the turned in pre-tax profits of “Turnover was £4.15m on the sale of investment prop- was paid. Pretax profits by: 000 to 
such Bonds at the Redemption Price. pany raised £23m by a placing. £571,000 from turnover of (£424m). Earnings per share erty of £411,000; this time there #882,000 in the half-year to Sep: 5 
FOR HOLDERS OF THE BONDS i) time as reporting pee ae pareuaasa mre Ap Ga) a Soa de ae rrading profits slipped by MS onal: eT nities the car © 
at same as cred 
Market Considerations an annual loss of £1.22m, The result compares with total payment of ie (O7ep)., only £6,000 to £138,000 Inter nati pet industry in'the Or as well : 
On December 9. 1961, the closing price of SCI's Common Stack on i £11,000. Profits of £904,000 from turn- turnover was sharply up at MS International, the engineer. as in Australia and 
the New York Stock Exchange was U.S.$22. 75. The Bends Shieh sie Sir Gordon Brunton is over of £18.8m and was struck Eve Grou £944,000 (£347,000). ing group, reported pre-tax man te ei 
daly numrendered for conversion wil be comverrad nto, shares of ¢ after exceptional charges of P declined to 2.1p (7.7p) per share profits of £175,000 aver was. down at ’? 
on as te on which suc are £189,000 Mr Roger Ames, chairman. ot and @ maiden over af £1m in the 27 weeks to Ee ntAt pe aoe 4 
ee cies a a URGED To ConsuLr | | tive, and Mr Gordon ‘Oven An dividend of 0.59 “Eve Group, the USM-quotéd:- of lp has been declared. - © November 2. Nase to”8.48p-(8:35p) per share. - 
EAS a Smee Anvo TO EFA Pa eS ULAR tor Mr Re the pres- ing: : tor ne toni aahetie , Ase, gar ma ooo ee ee x the eompany y 
4 Hh | ent 1 remai Sp) or Lop (L-8%p) dil . of £18-im in the 26 week period’ " was holding its own, the boar 
TON TO SUCH HG Al HOLDER, INCLUDING THE APPLIC. |J | ent will remain on (L15p) or 1.06p (L82p) depress the industry in Grainger Trust Ee a had 
ABILITY AND EFFECT FEDERAL, STATE, LOCAL, the board as will Mr Brian and Eve's to October 27 year. dividend 
sdale who been side in i" Profits of Grainger Trust, the § An improvement in the com- could be maintained at the 
Pe eee cn Seeey atin ma asl Pre- profits feli from investor and trader, pany's cash position led to a 
AMEDCO INTERNATIONAL FINANCE N-Ve Ward left m July. Eliza Tinsley £2.52m to £1.8im in the six fell from 42am to 187m pre reduction in. the interest ec 
Dared: December 13, 1992 ial ihe company Placing Pressure on margins at Eliza months ae pacbbember 50, = for the year to x charge from £754,000 bo.£70,000, Northumbrian Foods 
shares to raise a widen . ; @ dividend is being main ; 
22.25m. Sfor10 basis Tinsley Group, the USM-quoted. incom tained from - Northumbrian Fine Foods, the. 
i28p a share. Sir Gordon snd maker and’ distributer of “"Tumover declined to 218.2  down'a ite at £915m (59.95) casings pe’ have O4p _suack Tood manutichere, te 
Mr Totté are to subscribe for or ) and earnings to 12.8p but at the trading profits §(0.3p ‘acquiring -hased. 
find subscribers for up to 8m fa ae ane coe Gai pe eee fell to £18.2m (£15.74m). Earn- . 5 Biscuits for the Connoisseur 
NOTICE OF REDEMPTION TO HOLDERS OF shares for an of cp Sepang profits and a 66 Per ings per share amounted 10° Ay Archer . the Connotagen 
MBE Finance NN. M4 cat garth anl ke wocuine OE ettoee melas Sycamore Holdings final are cf 405 main- Lower‘ profit commission for current year-profits, will be 
USS 90,000,000 In the year to June 30 turn- ta ine nT Ge Hifchen faraiture foundry and Eee resulped ‘a setaction’ in unm. - Sagu and shares oh oa me 
Guaranteed Reverse Basis Bonds due 2000 over was £11.3m, a: rt the opera ing level i leisure products, continued to i‘ ett oF profit and earn-- mum of £1.75m. : 
(issued in three series) £14.9m adjusted for acquisi- (£550,000) pre-tax. i progress through the second Learmonth Barch ings per'share at AJ Archer . For the half-year to June 20 
unconditionally and irnavocably guaranteed emerged at 25p (4.62p), but the six months and for the foll Learmonth & Burchett Man- lings, the insurance bro- Connoisseur’s pre-tax profits : 
Mitsubishi Bank (Europe tax figure was struck after year to end-September it Systems, USM: ker, in the year. i ‘Were £162,693 on turnover..af 
___ “Miu Bank europe SA” ce of at Lop “in view of the financial returned profits of £549,000 pre- computer services company, es 52.1400, ‘ 
Noficsis hereby given tht purauant to pomgraph 5 to ofthe Tes £767,000 (£471,000) and excep. crrength of the group”. 





SEAFIELD | RESOURCES plc 


(incorporated in England under the Companies Act 1965 Registered No. 2294748} 
OFFER FOR SUBSCRIPTION BY 


County NatWest 
Wood Mackenzie & Co. Limited 


ee shares of 10p each at share 
rfaon aceaonicn mop ber 


SHARE CAPITAL. 
Authorised : 


in ordinary shares of 10p each 


Upon Permission becoming effective, the Issued share capital of Seafield Resources 
cit of 8 04 Orr are a of wich wilbo orice temo se a : 
pari passu in all respects. 


27,000,000 


members of the public. The minimum subscription is £300 
Offer has been fully underwritten by County 
procured 


available 
18.00 ours on 106 Decor 1991. 
13th December, 1981 - - 
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UK COMPANY NEWS 
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Acquisitions restrict profit 



















£4.49 
49m ten Canada fall at Johnson Firth to 22% _— 
188 0 close ar 25 : ar wee ms as eee . 
| SOUTHERN WATER raited its Profit before interest fnereased Operating margins, never- which schednle ncern 
rat eyon2® Margi interim dividend by 10-per cent - 14 per cent to $s0.7m (Avan), theless bad ber? umeinsined Waunad erent orm seas co By Peggy Hollinger * 
at 085m ‘ito as it of which 8 per cent came at 37 per cent, although fall year, Mr Courtney said. | QDVET : * 
vette ty Gtapman ela; profits for the. six. months to the nom: margins were Rarntngs per share increased ACQUISITIONS helped soften 2 further £16m in sales, of total turnover. 
me aly ditteu wad September a of Silda, com ou, which operates in by lower margins in the non- 22 per cent to 85.3p (28.9p) L bi d the blow at Johnson “i =e Mr George Hardle,_ joint eet Sean < 
pared with shares - the ively south : m Brown, the metals engi menaging director, said the grou er 05} x 
0 REHE rots p ( Repe Spon the deyto Ay. east ot Het maid tk Southern bau diversified into lower at 9 per seut to 3Lép if asmo DI neering group which yesterday result showed a credible perfor. engine manufacturers, GE and 
Ps eee ee bug (poe The. -resnits included an {mpact of the recession on the waste business, acquiring the exceptional gain is | By Bernard Simon recorded a 22 per cent decline mance. “If that is the worst of Pratt & Whitney in the US. 
TeSuit was after int : exceptional gain of £6m repre- metred Income had been to a firm of congult- in pretax profits from £1231m the recession, then it is not too About 23 per cent of turnover 
ae Bees UP from ty gute senting: the net profit on the. tomover by about Sm. ing engineers, during the | Tha compenyisstillinanet | ULTEAMAR's sizeable] to 294m for the year to Sep bad. came : : 
M ty disposal of Southern’s invest- As a result the avel period. i also announced the interest | interests in Nova tember $0 However, he warned that ‘The group's strong cash posi: 
© share j | ments-in three statutory water increase last” of 147 per ion of Enter- {neome fell to £1.7m (¢33m). | Scotia have ied the two Cana- elim purchase of Mon- JEB was not expecting an tion — £17.5m at the : 
to Bip hake and tpe'cTeased | SAE ale eel cent waa not tally prises, as part of its expansion Further deterioration in the | dian provinces to con ron Forging In Fobwwary oot upturn in the near futnre, and = — had helped JFB to invest in - 
Sividend was Stepped veri ‘T am deli _ With the the overall increase in turo- into waste cash is expected at the { cem about various of tributed $589,000 to the operat- the current year's trading was es 
279 (25) Up! steady, reliable progress we. over in thé core water busi: Southern is ing back year end although there should | Lasmo's bid for the energy | ing profit, while acquisitions in likely tobe flat, diture of £6.4m during ‘the a 
: achieved,” said: Mr Wil- ales ee eae ete 2s Pe 81 per cent of its retained prof still be a small amount of inter. { company. the light engineering dvtsion SFB passed an important year. Cash has been red! " 
> t liam . Courtney, ‘chairman. ; its into capital expenditure, est income. A spokesman for Quebec | produced £im. barrier during the year, ince then by the £3.2m pur. 
ro industry ininister ereld offset the loss with the Monroe chase of a & Foster, a 
perty 0 th a has ir the cakes | tee ee “the BS manufa a of Debt of Peo leaves the « 
; so ag: asked wakes in assoc: I" c 5 
idw Watson & Philip shows 13 Yo EXPANSION —_| sak G een ay see's soonest re Soe he enay sou er an eae 
ik a ! assets stemming from a mice fordike sales during the aerospace, nuclear and bear- Earnings per share fell by 
; By Peggy Hollinger, or iP. year fell almost 14 per cent to ings industries had cut JFB's 1.2p to 5.2p. The final dividend «_ 
ty Correspona i ; : Tt has also made clear tts| about ci¢im. dependence on Rolls-Royce was maintained at 2p, for a - 
ent WATSON . & - Philip, the . restated as if AF hal contrib- Foodservice had been hit by at least break even soon. interest in keeping Dltramar ‘The acquisitions contributed from 16 per cent to 10 per cent total af Sp. _ 
Maicote: Dagutecceser fe Dupes bare So esate Be tat, Mespherson, oe from Watson & Philip Retail a iinet : 
: su" “Conditions ine tairmay : reported a 18 cent increase i had “done i is x bu. . : 
Tket te , man, said the ‘had “done network of the border Services, which in tes = ‘ 
ST ete omni Rivet eke eraitin or Sediany wel oopeet © ine'vinday tom's bole? Ge A talnoe Haile wot | Gn'aeren @ cours ox | W OOUCHESter buys Hill Samuel arm : 
improvement ratte oF Gee : ‘The group, which doubled its - Trading had been tongher in ‘The losses from those activi- ‘Earnings per share rose to} The Quebec official said | WOODCHESTER Investments, said that the UDT sale is part leasing in Ireland and the UK. 
eam a size by prodte with the £36.5m. England than in Scotland, he ties had more than halved prof- ‘The final divi- | however, that “it’s not our | the Dublin-based leasing and of the group's strategic reor- Woodchester has grown - 
son again pany made bop all-share purchase of Amal- 3 aa its ont of Scotland which were ts raised to 8.8p, making a | objective to take sides. Our | financial services group, ves ganisation. “Ireland is not our exponentially over the past *- 
BSE ee gamated Foods in April, also — ‘Profits advanced in all-divi- {1.5m last year. Foodservice total for the year of 12.8p | first concern is to make sure | terday announced it tS acqmisi major market and (UDT's) four years, expanding its leas- “ 
FE as ght boosted turnover by 8 per cent sions with the m of posted just £690,000 at the oper- (11.6p). that the interests of the prov- | tion of UDT First Sou business profile is not integral ing, loan and instalment credit . 
to £461.8m on see merget Foodservice, eae Supplies ating eae year. Ms ike An extraordinary £136,000 face are net ” aay Bank, «finance house business to our core business” he a Teme in | 1987 to. 
Ro basis; means tering, : food, pherson expected charge (£441,000 credit) tramar been guie' i e Iris public for said. 1e224m in 1990 ith assets -* 
m1 “ats : that. 1990's results have been and restaurant } business south of the border to to AF acquisition : lobbying Quebec and Nova an undisclosed cash Woodchester's acquisition now exceeding ifn og 
whe; er | 5 2 @s part of Its defence | sum. Frill expand the he baniing arm ot Earnings per share grew to 5 
bid ta Cc r id Nati al Hi L * tbe Taco Bid. aoe olly-cwned subsidiary, t and” meditin baskin d 160P dit Lyonnais increased its ° 
mar wholly-owned sul of and mediu i it Lyonnais i . 
share fel] thm } ountrysh e returns ation ome oans oi) refiner and marketer in | Hili Samuel Bank, and bas bal. a it's sib Webi (edches he: cane pia tara ed faa 45% at . 
Siege ‘whi capacity of 140,000 barrels @ | 12300m". bank in ireland” get the eating expectations of 2 fur: ”- 
35 amy to black with £3. Im chief takes pay cut day . refineries in quebec Mr Donald Rushton, the the a ee ther exeancion of business into = 
director of Hill Samuel Bank, Its core business isin vehicle the European market. 
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By Vanessa Houlder, Property Correspondent: ae : 


and Halifax, and over 1,500 
retal ontlets. 





COPPER FIDE Drovartig fe mane _The lah lewis 2204 | ere mM EXECUTIVE of puid to MY Joba Darby, the | to soll thtransar's Onchee tell : : : 
eet eee oie reser me | a eck orcs | eeu eee =| Brown Shipley to sell leasing -~ 
Te CSTE Ea eet LaGh CORY cot acing en ah | vey car Ia Uk macnn te. Ties gomeces also: svveei | Hoses tees the meaner wet aot * : 
Pes at TE «mei ead anes Eee ema [fea = “= =| Offshoot as losses continue 
the reduction in the of rights issue, net assets at the tnade a £47.9m loss in the year The Quebec and Nova Scotia a 

year-end increased from Mr Mier, who has headed Just ended. anthorities are understood to | By David Barchard : 


some. properties and develop- 
Airs pesiait: ooenpaiea With 


creditable - performance”. 
against a backdrop of the 
trafing conditions 





Acatos & Hutcheson, the edible 


Other top directors of the 
company also took pay cuts, 
averaging 13 per cent, but fees 


Guim. . Acatos & Hutcheson up 58% 


Turnover declined to £228.5m 


re mae 


one at salt 
against 3.5p.. 


Several of the group's sub- 
sidiaries sustained severe 
} apart from its core resi- 
dential mortgage business 
which lost £25.7m. 

The subsidiary lost 
£5.8m and the consumer 
finance arm lost a farther 
£6.2m after provisions of 
£35.6m_ 


Business Loans lost £lm 
after making provisions of 
2.4m, 


‘The group has decided not to 
parene pla Fplans to develop a 
services 


purchased last May and a 
country club business bought 
Jast year. 


have made their concerns 
known to Investment 
the federal agency which 
reviews foreign investments. 
Investment Canada cannot 
block Lasmo's bid, but it Is 
likely to demand assurances 
from Lasmo on the future of 
Ultramar's Canadian 
operations, in particular job 
security. It could thus slow 


cash 

its two remaining S h- 
built oii-bulk-ore ships for 
$49.65m. 


BROWN SHIPLEY, the 
merchant banking group, is to 
sell Lease Management Ser- 
vices, its leasing subsidiary. 

The bank is understood to be 
in negotiations with its own- 
ers, the Credit Group in the 
Benelux countries, about trans- 
ferring ownership of LMS to 
one of its parent banks early in 
the New Year. 

This will remove about 

from 


£160m of lending 
phipley's balance sheet. In 
future the bank plans to con- 
centrate on a asset manage- 
ment and private banking 
activities. 


News of the sale emerged as 
the bank revealed that it made 
a loss for the third successive 
half year during the six 
ee ended September 30. 

No details were given though 
Mr Bill Dacombe, the newly-ap- 
pointed chairman and chief 
executive, said that the figures 
were clearly unsatisfactory. 

The interim dividend is 


at ibe year end if conditions 
Last year the grou 


p posted a 
$3.84m pre-tax loss in 
to March $1 1991 and cut Pits 


final dividend to 5p (7.5p). Last 


During the balf yest, the off- 
shore banking division pur- 
chased RL Stott, an Isle of Man 


stockbroking company for 
. Brown’ 


"s investment 


£749,000. 
ent division bought 
it Management 


mana 
ciIec 
for £3.1m. 
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Hydro-Electric 1991 Interim Results 


for the six months ended 30 September 1991 


Interim results for the six months 
ended 30 September 1991 


“The Group is developing strongly and | am confident that 
we shall continue to make steady progress?’ 


WILLIAM COORTMET, CHE. CHAIRMAK 


Turnover increased by 15% to £145.7 million. 


The ie Tepert will be pasted to | sharobolders in mid-Jannary togethor with scrip dividend documentation. 


Copies will bs available from: 
The Company Secratary, Southera Howse, Yeosian Road, Worthing, West Sussex, BNT2 3NX. 


‘Southern Water pic 








“We have made 2 sound start to the year and our expecta- 
Gons for the full year are unchanged. 

We have focused our attention on customer service and 
business development without being distracted by trying to 
reduce staff numbers. This we had deliberately tackled in the 
two years leading up to our flotation. Our service to customers 
has improved - our statistics confirm that. improvement must 
continue and our staff are responding well to our substantial 
investment in 2 Customer Focus Programme. The number of 
customers disconnected at the end of November was 34% 
down on last year. 

Sales are almost 20% up on last year with the biggest 
increases coming in our industrial sales and sales to other 
electricity companies. Our strength in Engtand is developing, 
and our Contracts for Differences with the RECs have almost 
doubled. In the North our new domestic central heating pro- 
duet, “Total Control”, is doing well. We have also maintained 
our position in the very competitive Scomish industrial market. 


The upgrading of the interconnector with England has 
been given the thumbs-up and is due to be completed in the 
Autumn of 1993, This, and Miller Gas due in the summer of 
1992, should contribute significantly to the Company's perfor- 
mance in the years ahead. 

Qur power station projects are progressing satisfactorily, 
especially Keadby for which we have recently secured a gas 
contract from British Gas and are now into the negotiation 
of financing. 

We are confident of meeting our Prospectus dividend 
expectations and believe that Hydro-Electric is less exposed 
than most of the other utilities to both political and regulatory 
issues, We see failing fuel and averhead casts, together with 
rising revenues outside our authorised area, giving us good 
prospects for reliable profit and dividend growth. 

An interim dividend of 3.25 pence per share will be paid 
on 18 March 1992." 

Sir Michael foughin, CBE, Chairman 


Group Prorir aNp Loss ACCOUNT 


























‘NOTES: 


1 The iatermnt seus ottach are cnaudked, hac been prepared on the hare of the aemmunting pobocs adopted for the war sided 9) Merch 109} as set out in the Coempany’s Annual Report 
aod Accouets The fimancis] ustormadion conuined in chis nttenad spement does nol constitate statutory accounts within the meanmg of Sechon 240 of the Companies Act 1985 The amounts 


shuen in respect ul the year ended 31 March 1991 har been exiracied from the stanutury accounts of the Company for the year. Thuse accamm, which contained an unqualified sudiam’ 


fupee tren delivered wo the Regutra a 


report ‘Crenpmes. 
2. The Company's capaal sqractare gad ma tex purities were changed at the end of Apeil L791, The pro forma intetest and taxanion charges are calculated 2a if these changca had taken effect 


rem | April 990. 


3. An incetim érndend of 3.95 pence per share will be pardon (8 March (902 to sharchoiders on the register on £3 February £992. 


Scottish Hydro-Electric pic Registered in Scotland 16 Rothesay Terrace, Edinburgh EH3 7SE 
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: Actual Proforma Pru forma Pro burma 46 
5 Stxmenths ‘Six montha ‘See months Year ended F 
. : o va — ae = Sept eo ee c 
Pre-tax profits up by 22% to £61.4 million. te om FS a * 
(including a £6 million exceptional gain) 281.9 TURNOVER 281.9 235.5 566.1 ie 
OPERATING PROFIT BEFORE a 
; : é os 40.1 EXCEPTIONAL ITEM 40.1 35.1 121.0 £ 
- Interim dividend increased by 10.2% to 5.5p — Exceptional Item - 25 25 = 
: ‘ 40.1 Operating Profit 40.1 32.6 118.5 
per ordinary share. 45.7 —_ Net Imterest Payable 13.1 114 23.8 z 
: 244 PROFIT BEFORE TAXATION 27.0 212 95.2 z. 
Capital programme on schedule. —48 = Tmation 5.8 55 248 . 
Tae 19.6 PROFIT AFTER TAXATION 21.2 15.7 704 : 
- Extraordinary Item - 12 115 i 
8% of profits before interest generated from =. PROFIT ATTRIBUTABLE TO oa a = . 
fe eas SHAREHOLDERS : 4 : 
_ hon-regulated activities. aig? cals pukieod aon a 2 :. 
- aw PROFIT RETAINED 8.7 145 58.9 = 

5.11 EARNINGS PER ORDINARY SHARE (p) 5.53 4.09 18.36 : | 


aie 


cp eiaeaee rept’ r _ - | 
COMMODITIES AND AGRICULTURE ————_—— = ities. ee 
Brazilian tin mine’s output |Mossgas gathers a costly reputation = 
gas 8 


. me : ; vacti ica’s ‘white elephant’ *", 
blocked on social grounds __|Phitip Gawith on why self-sufficiency may no longer justify SAIC. Se an sat 


an outside US consultant, Mr 






























HE MEMORY of South from a private sector point of r id an cent Tninister that an,‘ " 
By Victoria Griffith in Sao Paulo Africa's former presi- view.” The atmosphere of the ee who = = eatt loans, from ‘the coueince the aie r a 
A FEDERAL judge in Brazil would go into effect. He did © Ebesa was awarded dent Me 2.8. Pots, time is captured by Jocal andi on the Prat ioe ec tal cate ome outside ent wT ot eee ; 5 
has temporarlly blocked the say, however, that the rights to Bom Futuro two | hangs heavily in the air in Retail reeds wns Jation was due to factors out- K (cP) . eon project before deciding: "1! : agente 
i company Ebesa’s right long-term control of the mine weeks , after a two-year Bagoriie Sonteern Oste reer neni o Cunt we gide the control of Mossgas. equity. the CEP whether to mothball ft, Mr #2? oe 
to extract fa from Bon by Ebesa was not compro- legal Fenech bes Cae near George, coer wrote, — Boag rorid soc © Although very. critical = joe pg nation Engen, the Bartlett's bullish: disposition °° yin 
tn the . i jarimapel i aspects of the definition Gencor last week suggests.they. have. = 
mines in the world. “No judge can challenge the scale garimpeiros working for from having his name ety. we need Mossgas as net the project, : = . 
: in the wall of management _ 
According to the National company's long-term mining their own account. eS on er another brick - interference from 
Department for Mineral Pro- rights, which were Two weeks ago, the federal | nent pab ic buildings, Mr Fortress South Africa vite Oe key factor, 3 
duction, the judge, Mr Gomes hy the federal government,” he courts awarded the mining j retired there, surfac- regardless Ts that Brooks also found that cost 
de Barros, ruled in Brasilia said. Tights to Ebesa, which is 50 per | ing occasionally in public to Strategic angle that Grerruns, especially oft the off- 
this week that Khesa’s mining The government of the Ama- cent owned by the mineral | remind people of his truculent Bouts Atiice sell resselow ob, Shore pistform, were not exces- first, to cover operating costs, 
rights should be temporarily zonian state of Rondonia, giant Paranapanema, because { presence. ject to an bared, increases in working ap 
to avoid social prob- where the mine is located, of the environmental havoc the | A more lasting symbol, how- a and servicing comm 
lems caused by the dislocation objected to the ruling. “We garimpeiros wreaked in the | ever, of the embattled country Th is dee scepticism about Toans, second, to provide share- 
of small-scale mining in the have a hard thme seeing how region. he ruled - in no small part a ere ‘Pp ¢ third, to pay 
this would cause social § They were evicted from the | fanction of his own personality th ent’s claim that the. interest on CEF loans 
ir vtnastacc'er Sony efi minus ant uci areg ancy” bet | veel Rtn cht) Mamas 1 SOC a inuing i sai © separ te ot 
mist in e uu " I zbn) M : * . 
Settee Serena ee meena project will not be 8 connnwng fee mee gar 
7 miners area,” area : . : 4 
mining would ‘be an official at the environmen- No one at besa could be As Mr George Bartlett, the drain on the taxpayer i dmme 1a money 
or when tal department. reached for comment. winister of raineral and. SS barrel Brice 
ee e “Those were bleak days indeed, implemented in 1978. The gov- sive by the standards of inter: "At pg 
Al ed survival and self-sufficiency ernment’s response was to par national brake tek hs . “will break even, 
uminium margins squeez were the ordar of the day", He sue a policy of Uguid fuel (ronghly, thase greater than shareholders 1 ete ory 
By Kenneth Gooding, Mining Coi dent Wh ths cabinet guve Oe pee: pp ge a rhe nublic are unimpressed. covered at $13.50 a barrel. | 
intra rrasponde wi r overnment 
; 7 rr in which roti i i Mossias's cost chee ges drosr one main concinston 
ALUMINIUM SMELTERS in gas project — in which under- n stati remain cent of Bes Cre ce figures: that it 
Italy and Spain are the worst The Pattern of Production Costs ground natural gas is pumped classified, it is widely accepted nations! budget) appears inte tot make sense to moth- 
affected by present depressed = coat | 90 km (56 miles) from an off- that South Africa consumes fensible w! seen against the would mok Moject, which would 
prices which are at their low- Countries Average cost Companies topehenr shore platform to an onshore about 330,000 refined barrels of country’s desperate need oro tovowe shortterm repey- 
est level ever in real terms, (US contaib) ws » | olant, where it is converted il a day, roughly 30 per cent more social infrastructure, Tera ear te toreign 
according to the Anthony Bird Joo @ Alcan 4 | into petrol, diesel and kero- of which comes from Sasol, the the disappear. mont Whey make a further 
Associates consultancy group. Canega 49 Alcoa 34 | Sene. South Africa was still at pioneer local synthetic fuel ance of the strategic a es Dediction: that there 
Among the big producers, Australia 50 Alumax 5 | that time involved in a war in producer. Mossgas is expected tives which underlay t) 3 for expect 
ican of Canada and the Alu- japan 55 Comalco ss | Namibia and the noose of to add about 27,000 barrels a ect. Second, there is deep strong Re vate will 
minjum Company of America Graz 57 Pechiney se | international isolation was day, averaged over its proj- scepticiem about the govern: 
have the lowest costs while France 87 Reynolds 57 ected 25-year life span. ment's claim that the project eS en 
Alusuisse and Norway's Hydro ys 60 Kalser eo | ‘The occasion for Mr Bart- The project was enormous, will not be a continuing drein : 
Aluminium are among the Norway 61 VAW 8t | lett’s comments was a briefing consuming 55 per cent of totel om the taxpayer. viability. 
high-cost groups. UK Hydro €2 | last week where the govern- new fixed investment in the . 
Bird suggests Italy’s present Germany 65 Alusuisse 66 | ment lifted the wraps on this country during the period ossgas’s not unrea- 
primary aluminium production Spain 72 hitherto secret project. Since 1989-90. The latest capital cost sonable response is to 
costs ae 7a cans a Cone Italy 76 its inception it has been the estimate is Ro.sbm, fully 60 per invoke the words of 
pared wi present London S.cs, anhony Sd AmcciatseSSCSCSCS~S~S subject of controversy, the cent higher than R6.5bn Tennyson: 
Metal Exchange three-month = sui believing it se been estimate on which the cabinet reason why. Ours was just to 
price of about 51 cents. It puts saddled with an enormous gave the final goahead in Feb- do or die.” And with the proj- 
Spain’s costs at 72 cents. At 50 cents a Ib some 10.4m Bird points out it some | white elephant which has con- ruary 1988. With pre-produc- ect in its final stages — gas 
Lowest-cost production is in tonnes of present capacity - smelters have to bear their | sumed to dubious and tion expenses of 22.2bn, cur- will be brought onshore in the 
Venezuela (47 centa), Bird says, or 69 per cent of the western losses because “many of the | with no end in sight, an enor- rent estimates indicate the first quarter of 1992, with full 
followed by Canada (49 cents) world total — is operating ata high-cost plants today are in | mons amount of their money. project will cost about Rizbn,a production by late 1993 — 
and Australia (50 cents). loss, the report shows. Europe where it is very diffi- | This has led to repeated calls i cost/ surely the focus should be on 
Alcan's and Alcoa's production This is despite the fact that cult and often impossible to | for the project to be scrapped. output ratio. Ofl industry cal- optimising its prospects? Moss- 
costs are put at 54 cents while the weighted average of pro- switch a smelter on and off in Why, though, was it was calations made in 1989 suggest gas support this argument by 
Alusuisse's are said to be 66 duction costs has fallen by accordance with the state of | started? As Mr Bartlett made that replacing the country’s saying they expect the project 
cents and Hydro's 62 cents. nearly 11 per cent in nominal the market. That is why smelt- | niain, it was based on strate- entire existing refinery capac- to show, at $16 per (1988 
In its latest report on alu. terms since the middle of 1999 ers have been so reluctant to | gic, not normal commercial ity - about ten times what values, based on Dubai crude) 
minium Production costs, Bird en cat thatt peogueton when ie “It was never Mos wil, offer — would & posites. cash fom: based on 
suggests no aluminiam mainly by a sharp decline ominm price Started | considered to be a commer- roughly the same. operating expenses, servicing 
Project anywhere in the world the price of alumina, the raw to fall.” cially attractive investment Of small consolation is that of external loans and tax. 





can be justified at today’s material from which alumin- ‘“Akséninium Production Costs . 
prices. “Anyone who is i is i é 


Stars Suawinare Sern Swek | Agreement reached on Timor Sea oil exploration - 


entirely on faith,” it adds. age costs were 72.5 cents a 
By Kevin Brown in Sydney 
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ia may export surplus rubber stock | sera sn tdonesa eas companies worennted indonesian demonetation lst triiory yas gnnexed ston le reaction to Ye. agsi“on 
India may export surplus rubber stock |Senite Sao Nees See ee 


Europe, and Phillips ence 
Sea, which iies between the from the US, Oi from ing, but a small crowd of 
INDIA, emboldened by the Sou! is remunerative, fhe Northern Tereitory and the Japan, and demonstrators protested 
oe rok bireel at least 10,000 eee pee Seek CODON tomas will not The 11 consortia have under- tracts announced by Mr spine Australian head: 
rubber ta Re ‘ 1 ve - were "s - 
365,000 tonnes in 1991-92, has its stocks. The associa- be achieved. it is, however, not | taken to, spend more than Alan Griffiths, the Australian qnarters sin Sydney. 


not only stopped the import of tion also wants the corporation known to what extent the gov- | us¢200m 48 wells and Resources Minister, and Mr The ministers are the 
the commodity, but is also to step up the purchase of rab- ernment will accommodate the | carry out more than 40,000 kil- Ginanjar Kartasas sole members of a ministerial 
exploring the possibility of ber in the domestic markets, a association's demand for the | ometres of seismic exploration Indonesian a council which oversees oil 
rts, consumption price support measure in revision of the benchmark | in the area, which is thought meeting in Cal activities in a Zone of Co-opera- 
in the current year is projected Present peal cropping period. price for rubber. to hold between ibn and 5 The of tion set up by a treaty 
at 380,000 tonnes, stocks High rubber stocks with STC | The current cost of produc- | barrels of oi. Several Austra- was kept secret because and Indonesia. But 
are more than sufficient to have d local prices, tion of rubber is estimated at | Han oil production companies fears that the ceremony would the treaty is regarded as illegal 
bridge the gap. hurting the interest of growers. Rs23.66 (G1p) a kilogram, while { won operating contracts, be disrupted by demonstrators, by Portugal, which was the 


According to the United The government shares the the government price is Rs B P 
Planters' Association of concern of planters that unless 21.45 a kilogram. poe OEE Petroleum, age ie Illing of at Fees. colouiel ‘power Jt Rest Zener 





WORLD COMMODITIES PRICES 









































































































































MARKET REPORT ‘GOCOA — London POX thomne  COMOGH METAL EXCHANGE (Prices supplied by Amalgamated Metal Trading) ORANGE @UNCE 16,000 tbe; conaa/ibe. 
HEAVY stop-loss selling pushed precious metals prices, The cash Close Previous High/Low a, Previous|: Highifiiow. AM Quicial -- Ker close’: Onen interent Close Previous High/Low 
the gold price through further silver price finished In London Qec 72 «ra Tame Reais: TT pete © pee ere ae ly err Sas te 
support levels yesterday, leaving at 385 cents an ounce and dealers Mer 780 730 783 758 Cash 1100.5-1.5 1090-1 1115.5-8 Mer 161.55 
it $6.90 down on the day at $358.15 said the metal was going through May 82 = 7s 805 782 3 months 11265 11156 aiit1e —11905-401128-7 153,248 lots May 161.70 
@ troy ounce. Dealers in Zurich a period of consolidation after 5 » Ses Sepper, Grete Af pertonne) Total dally tenover 18.821 lots 38 TEI. 
said that support around $359 an breaching the psychologically Dec 881 880 863 859 Cash 1208-11 12123 121120 1218-8 Nov 148.60 
ounce was by no means solid and _significant $4-an-ounce level on Mar 90987 #10 826 gree SG ae ee ee ee en 147.00 
that they would not be surprised Tuesday. At the London Metal en bt Leed (& por tonne} Total daily turnover 2,705 lots = Mer = 147.00 
ta see the price fall to $352 an Exchange aluminium prices built Se ss8 as BS0 aS Gash Bes 2367 EATSIHBSS 2802585 Me See 
ounce in New York. London on this week's gains In early Sosmovars 7401 Gorath lous OF 0 Konan pt a ee 
dealers suggested that the selling _ trading, with the three months {CCO inds (SDF per tonne). Caily ‘Mekal {Sper tonne} Total dally turnover 2.420 lots © CHUDE O©. [Light 42.000 US galls S/barrel 
of gold had been triggered by the position reaching $1,143 a tonne price for Dec.1 956.12 (858.54) 10 day average Cash 7100-6 7125-35. 710s/7080 7000-5 Latest Previous High/Low 
liquidation of platinum positions at one point. But profit-taking for Dec. 12 857.05 (055.84) sae ee Llon _e a i Jon 1988 (851 (994 19.55 
by US investment funds. The brought a sharp retracement and Cosa — Longon FOX hon ot Total daily turnover 1232408 Feb 1989 «(1968 4861962 19.59 
London platinum price closed last _the price closed at $1,124.50 a — Chr ‘220-20 S22-7 ‘S52076S10 —«§525-90 Mar 1860 [958 1990 
night at $366.60 an o1 ‘down 4 Clone Previous High/Low Smontes S570 STS 555 5560.5 S570 «4,51 tots Ap 1000 1999 «198.00 19,81 
ig @n ounce, tonne, up $9 on the day. Dealers oo May 1982 1959 19.82 19.63 
$1.40 on the day. Gold's weakness —_said there had been no an ee oes 5 tee ‘Eins, Special Veoh Grade (& por worn) TOR cely remover SANG oh 17S RBS aS? 
i taar-a 1wioe 
ted to further fais in the silver furidamental reason for the rise. Mey me Smonhs ites teres tions fey 118 anes its =a 
rket, . ME 8 rate: Oct 1885 19.62 19.80 19.64 
had been leading the retreat of Complied from Reuters Se 1080103014 3000 SeOUNA 3 months: WA € monthe: N/A 9 months: N/A 
London Markets =ee ieee s (3 per tonne) Tenover CFO) im § omen : N. Y. HEATING OR 42,000 US galls, oonts/US gaits 
——___— ie Gace Previews “Hightlow fadiestor prices (US certs per pound) moor suo sanar.- New York Se ee 
‘SPOT MARKETS Mar 190.00 108.09 1e2.00 tar4o Dec.11: Comp. dally 61.92 (6181) 15 Guy aver- (Prices supplied by N M Rothschikd) mn Lee __ ree ae 
Grade oll (per barra? FOB} tor: May yong 7020 ton00 87.00 Seeing cheer January £596 , March £ 541 ‘Gand fine az} § price € equivalent GORB 106 wey ox: Stray az i bn 
Dubal $15.20-5.90q +0.10 = Oct 168.00 198.00 188,60 187.00 POTATOES — Lomico FOX ‘hanne Sparing eee Close Previous High/Low ro Sue oe 4 
Brent Blend (dated) 94926 500 Wa Gens Pete ino S(O 00-388.30 
Brent Blond (Jan) BSE +02 a vine Highilow Morning fix 386.10 a8 in sas Svs ao ato eos! ae. ee ee 
W.T.L (1 pm ext) $1975-0009 +020 fi ee Bae pan aoe Ap 11851186 IDO TBS (Parenon Se sno b steaad Feo 2909 3886 S600 3582 Mt 500 SiSDCtiCOSS 
cn Aug 277 TB TA DISS May 1980 18761880 187.5 ee ae :eaaveoeas 4x 322 ms i2 Bs Aug 5400 632S SSNS 
QNWE prompt delivery per tonne CIF) + or - Bee P14 = Turnover 58 (144) lots of 20 tonnes. ince Lda Mean Gokd Lancing Rates (V5 USS) Aug SERB STB 3602 =a On ae D820 
Premium Gasoline sien «+05 as = ‘SOYAMEAL — London FOX fone = T month Torts rT a eee en} 
Gas Olt sero +450 May 3004 m2 ees oa mm ta monte || 3B race cae ee ee COCOA 10 tonses:S/tonnes 
Heavy Fuel Ol) $72-73 + Turmawer; Raw 1028 {489)lots of 50 tonnes. ___Giese__ Previous Highlow 3 months 299 
Raphtha s1a7-189 +3 Who 1350 2117) ‘eoera. Aer 200 725.00 =a cc oleae PLATINUM 50 roy az: Sitroy oz. ———_ore_ Previous Highlow 
Petroleum Argus Estimates Farle, White (FFr per tonne: Mar Mey Gun 12000 12000 = 1200 Leia thor Giose Previous High/Low Dec Saaz 
ee waa7s 
— St Seapets oF 2 tore, Socios: aunan soe Jan 9618 308? sea S500 Mey io Ge OU! 
Gold (per troy ozW $398.15 -6.80 Latest Previous YighiLow FREVONT - London POX Si0index pois = Sorte, | 228.08 aear a aeens aeees een cae i — a — a 
‘Stiver (per troy oz}4 365.0c ao =" Mica wenn ee See. sae Oa 322 «437a8 mo 10 Dec 14235, ary ine brs 
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agreement, which prompted 
hopes that the government 
could well win next year’s gen- 
eral election, caused a flurry of 

“demand ee ge 
weight o! quic! 
uncovered a number of sub- 

_ Stantial short jops in 
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' _ hands at 233p. he 

f ii gp Behind the slide in the stock 

coe te ee ~ was some exception. 
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SmithKline firm 
: Pharmaceutical group 






















Rover’s designs on 
an arm’s length basis 


yden “Roy” .oueofthe Rover's main Canley design 
anor tadustry's bestimown centre, and which Axe has 
heading fis design team. The studio, at Leamington 
. Axe, 54, a larger-thar-life, Spa, was initially set up by 
extrovert figure who quit as Rover to carry out research 
Chrysler’s director of on a number of specific 
automotive design in 1981 to projects outside the | ie 
rect what was then BL's Ee wo design has @ 



















SONY SOFTWARE, the music 
and films division of the Japa- 
nese consumer electronics 
group, is planning to 
strengthen its European 
operations with the argo 
ide PHILP E chnolo- London. He joined CBS 
_ Records in 1982 as a marketing 
manager before mov te 
Sony Music International -in 
London- 1989 after Sony’s takeover of 
will Haise with the European CBS Records. 











in 


: its next- accounts, and. there 
ins ‘that 


these efforts 


also been lob! the institu. 
tions. The shares closed 14 
stronger at 2) 


6p. 
Granada Group advanced 





"NEW HIGHS AND LOWS FOR 1991 


. Amatrad, Sema, ENGINEERING AEROSPACE 
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Gritieh Land 


TEXTES (2) Aloxencra Workwear, Water, 
(1) Eurorunnal Wrente, 


APPOINTMENTS 


Political factors boost share prices 





and 
. d record numbers of repos- 
Sessions. 


Specialty chemicals group 
Laporte rose 10 to 609p after 
the announcement on Wednes- 
day night that it would be 
included in the Footsie. 

Leather and hosiery group 
Hartstone shed ae after 
announcing a ri issue at 
2835p per share on the basis of 


held. The group aims to raise 
£65m towards hosiery acquisi- 
tions in France and Spain. 








Moves in finance 


wm Jean-Pierre Macé is 
returning to the UK as md of 
. UCB Group, after a year in 
Paris with its parent company, 
Bancaire. 





corporate 

director of [ANC 
BENCHMARK BANK. PRODUCTS has appointed 
m Michael Watt is promoted arege Whittaker director of 
toa director of TRFAR EAST risk development and 
INCOME TRUST. marketing in the US, 
wDick Withers Green, Adrian Collins and Pascal 
formerly vice-chairman of BZW de Salaberry are directors of 
Investment Management, has the TURKEY TRUST. 
wChristopher Davies, formerly a Clem Jansen is promoted 
Heer epearepe pt at Med te 

is appointed chief ‘VERMINES Group; he 
executive of GEN AXLES, been the director responsible 
mDowinique Devinat hes been _for Silvermines’ electrical and 
appointed nd of electronics division since 1989 
TELEMECANIQUE: he and was previously an md with 
succeeds Bob Hadson whobas GEC. Maguire is 
been appointed International appointed director and 
human resources director at ee oc 
the Paris HQ. of Silvermines. 


been appointed executive 
director of QUEEN ANNE'S 
GATE ASSET 
MANAGEMENT. 

m Gilbert Nockles is appointed 
executive director of GEMINI 


& director of its international 
ing department; he moves 
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. ‘Eartler tics Operating By Terry Byland,, UK Stock Market Editor 
€ convince the nt they Att A SUDDEN cliange in direction eee broader international factors was 0 i i 
7 u f a . perated by a leading the past fortnight but still 
t audit ister ie in the UK stock market, . Account Dealing Detes "soon nade their presence felt Swiss-based securities house. uncomfortably below the levels 
§ project ne Doteny vi cantor the British govern.” o_o pens Poe aac 2 dial total of en shares Profitable equity cane 
F whether ome, denial ment reelection prospects. Ete "8 "heczs ans the D-Mark was followed by traded for the day, compared — The poor levels of business 
e ett’s bullies Pall ip h followjng the Maastricht agree- ili'betege reports from traders at some of with 4972m on Wednesday, ih the UK equity market have 
ost aes SURES MY Short DE stock yosmrday and rE rakace ther Baron ns gtareeleoutibacon: co ike cutbacks are pemtiag non 
oS . : : jai contribution to the cut are pendin; 
Sell unresoheet Ney sent share prices shead ==“ et 0 _ which have bean absent from day's share volume still came London-based securities firms, 
SAM question of het? thy strongly. Trading volume, 28 0.30 em ten hnstess guys curfer. for some weeks, had from the marketmakers, who or even that some of the 
That terms, wos O™. ange p by the Seaq network, : begun to buy. European were forced to raid one ancther weaker market contenders 
eu OF, lsbosed of SPU as contioental European finds pofurs (Lando hours, sito the posdbAy oy aaa OT eran aon ey Ribena” Pub out ate 
aaeeed I F S y a a@ market very 
tial sala mor oil seni UK equities. The FY-SE stimulated by‘good news from government at the next gen- shares to sell to the sudden © The CBI's favourable 
Udcomie Panis yt Fndex, quickly regained the’ the retail sector. - "eral election in the UK. wave of retail customers. on retail sales brought wide- 
Hortablan wit 2,400 mark to close With a gain The stock market made a © The Footsie Index quickly | The most important question spread gains among the lead 
Fralect, both acy of Mat 2azp sluggish - start and slipped put on 30 points and then hung for market traders is whether, ing store groups, with GUS, a 
nd competiat Be Were also encour- . briefly into negative ‘territory fire until Wall Sheet cama in. and if so by how much, genv- notably narrowly-traded 
talth id that, at aged hy the latest survey of in early deals, While London When the Dow raced ahead in ime retail activity by the insti- particularly strongly. 
e ugh he dispnt pucive iradica by the Con- suaiegiate bat sicondy ae cay trading, jontee yeesest tutions increased yesterday. ‘There an ae sharp pins 
5 st tes British , of board the signs e upward track closed among influenced 
se) ety that heavy price dia outcome. of the Maastricht very near the best levels of the closed that retail business on chip stocks. Pharmaceuticals 
ks Sees Cee PENS En Soe Bet eens 
F the Ww ont of 
terms of ha was faken up later by Wall Major, the UK prime minister, stantial trading programme Heda 2°S"far average for favour for the past week. 
Sanaci BE heing “4, Sb er. me . SE 
Spee obliged former, with talk early in the FT, y i i 
sme oP rotut i Heavy A day that a securities noe FT-A All-Share index 8% to, 180% as securities Sourtauids es 
Paying comet, -_— recommending the stock. The 1,300 gare me wera Satisfied with this week's turnover. The shares have suf- 
Ufforeg Pent bu : ; iN results and raised its profits fered recently from consistent 
2 foots the Lying se Pe tle ene: waa ceeriad ti 
Fees erched Ste of Racal ial iread ewan 
‘Atcepuine om aA Sere Dowty Group weakened 11 
a ‘ ‘ . to 143p after reparting a 74 per 


cent fall in interim profits to 
£10.1m, at the bottom end of 
market expectations, Analysts, 
many of whom reduced full- 
year forecasts from around 
£5m to £22m were, however, 
encouraged by the company's 
plans for disposals and its 
strategy to refocus the busi- 


to 291p, lifted 
a deal worth over 
with Mazda in the 
to supply parts for a new 
range of medium-sized cars. 

Tomkins put on 10 to 409%, 
boosted by the announcement 
of its inclusion among the 
FT-SE 100 stocks. The recent 
stock overhang in Ti Group 
faded, helping the shares to 
improve 11 to 544p. 

’s disposal of its 

48 per cent stake in Glass 
South Africa for around £93m 
helped it rise 9 to 152p. 
MARKET REPORTERS: 
Peter John, Joel Kibazo, 
Christopher Price, 
Steve Thompson. 
m@ Other markel statistics, includ- 
ing the FT-Actuartes Share indi- 
ees and London Traded Options, 
Page 25. 
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FT-SE 100, Hourly changes Day’s High 2624.0 Day's Low 2378.1 “SE Activity 1974, 


tExcluding tntra-market 
business & Overseas turnover. 
London report and 
fatest Share index: 

Tel. 0898 123001 


Open! | gam | [102m! [it am| (12 om} | 3 pm 4pm 
2304 Of (2378.8 (2a87.5| | 28672) [2404.8] (2204. 2423.7 


FT-SE Eurotrack 200, Hourly changes Day’ Day's Low 108%.87 
am 12 pat 2pm ‘3pm 
1082.10 1087.38 | | 1087.49} | 1089.37 } | 1090.68 


TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES AND OPTIONS TRADING 
to cash of about 3. Turnover 


A SQUEEZE in Footsie fatures 
triggered the strong advance 
of the December contract, pull- 
img the underlying cash mar- 
ket er, writes Joel Kibazo. 
in December began 


decline. 
local traders, 
canght with short positions, 
started the advance and, at the 
day’s peak, the contract was 
17 paints above its estimated 








fair value premium to cash. 
The buying was encouraged by 
a strong Berformance in the 
market an good per- 
formance of sterling. 

The strong gain on Wall! 
Street, particnlarly, was said 
to have encouraged buying 
from the US houses during the 


session. 
December closed at 2,441, 
61 on the previous session 
atound 15 points above its 
estimated value premium 








reached 8,235 lots. 

In the LTOM, turnover 
advanced from the recent mea- 
gre levels to reach 28,122. 
Asda was the busiest stock 
option, Jt had 4,745 lots dealt. 
Blue Circle was active and 
Amstrad, in which one securi- 
ties house was reported to 
Epon 1 300 aan 
a 000 pnts, was 
the third busiest stock option 
on 1,715 lots transacted. 
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Traders The Traders Workshop 


Hotline 
0836 405 450 


Catts coat 36prazia Cheat 
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27th Jannary 1992 - Hilton Park Lane 
Key seminar for Investors and Traders 


Contact: TTT, FREEPOST, York VOL WA, 
‘Tek: 0906 636407 Fax: 0904612 720 
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5pm Prices.Change from previous 9pm close 
HOW WELL DID YOU JUDGE THE MARKET? 


«a FTSE 100 ... S & P 500 ... 
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CONTACT: ADRIAN FRANCIS ON 071-245 0088 
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CAL FUTURES LTD 


As from Monday, 16th December, 199) 
are pleased to announce their relocation ta: 


162 QUEEN VICTORIA STREET, LONDON EC4V 455 


SFA MEMBER 


Currency Fax - 


TEL. 073-329 3030 


FAX: 072-329 918 


FREE 2 week trial 
osk Anne Whilby 
er OB Pr! 
Fox. 071-439 4955 


GOLD FIELDS 


COAL LIMITED 


{incorporated in the Republic o} South Africa) 
(Registration No. 01/01124/06) 


DECLARATION OF DIVIDEND 


The company has declared a final dividend (No.157) ot 60 cents per ordinary snare 
in South African currency, payable to mambers registered at the close of business 


on 27 December 1991. 


Warrants payabla on 5 February 1992 will be posted on 4 February 1992 to 
members at their registered addresses or in accordance with wnten metructons: 


received and accepted on or before 27 


December 1991. 


Standard conditions relating to the payment of dividends are obtunable a the 
share transfer offices and the London Office of tha company. 


Requests for paymnent of the dividend in South Afncan currency by members on 


the United 


negisier must be received by the company on or betore 27 
condmons, 


Kingdom 
Decamber 1991 in accordance with the above-mentioned 
The regier of mambers of the company will ba closed irom 28 December 1991 to 


‘3 January 1992, inchisive. 


Per pro GOLD FIELDS CORPORATE 


order of the Board. 
UMTEO 


Beckenham Ficad 
Beckenham, Kent, BRS 4TU 


ANember of the Gold Fields Group 


U.S. $56 


10,000,000 


SE. 
WW 


Formosa Pl 
rorporatad 


fine 


Floating Rate 


lastics 
wntts merited Hatadlity 


Corporation, U.S.A. 


Notes due 2007 


{n accordance with the provisions of the Notes, notice is hereby 
given that for the sk month Interest Period from December 10, 
1991 fo June 10, 1992 the Notes will carry an Interest Rate of 64% 
per annum. The interest payable on the relevant interest payment 
date, June 10, 1992 will be U.S. $15,885.42 per U.S. $500,000 


Principal amount. 


By: The Chags Manhattan Bank, WA. 


London, Agent Bank 
December 13, 1651 
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MONEY MARKETS FT LONDON INTERBANK FIXING 


World rates ease eee re 


INTEREST rates continued to compared with the current 10.5 
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ease in the world’s major 
money markets yesterday 9s 
the dollar firmed and the 
D-Mark weakened, although 
trading Fras quiet in advance of 


Christmas holiday, 
In the UK the key three 


up 4 at 104% per cent. 
Three months money has 
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per cent fevei of base rates. 

Overnight money fell to 8 
per cent before recovering to 
close broadly steady at 10% per 
cent. The Bank of England 
initially forecast a money 
market shortage of £1.35bn, 
which it later revised to 
£1.25bn. 

Overnight money dropped 
after it injected early 
assistance of £939m and later 
added a farther £308m, which 
left the market with no 
liquidity needs at the end of 
the session. 

German short-term money 
continued to ease ing the 
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WORLD STOCK MARKETS 





AMERICA 


Dow stages revival after 
seven days on downgrade 


Wall Street 


THE STOCK market snapped a 
oy, win ata peas rng 
y. with sl prices rising 
across the board in the wake of 
some mildly encouraging eco- 
nomic news, writes Patrick 
Harverson in New York. 

By ipm the Dow Jones 
Industrial Average was up 
17.89 at 2,883.27. The more 
broadly based Standard & 
Poor's 500 was also firmer by 
midsession, up 3.09 at 380.79, 
while the Nasdaq composite of 


BRAZIL JUMPED 8.8 per 
cent by midday yesterday on 
news that the government 
and the main opposition 
party had agreed on a tax 
reform package. Delays to 
the reform had been one of 
the factors depressing Sado 
Paulo recently. 
over-the-counter stocks gained 
3.65 to 635.29. Turnover on the 
New York Stock Exchange was 
heavy at 115m shares. 

A range of economic statis- 
tics appeared to have spurred 
demand. The Labor depart- 
Ment reported that producer 
prices had risen 0.2 per cent 
during November, which was 
good news for the equity mar- 
ket because it confirmed that 
inflationary pressures in the 
economy continued to weaken. 
The Commerce Department 
later reported that retail sales 
Jast month had risen by 0.3 per 
cent, a bigger gain than expec- 
ted but not enough on its own 
to suggest that the current 
slump in economic activity 





ASIA PACIFIC 


was over. 
There was also news of a 


61,000 decline in the number of 


people claiming state unem- 
ployment insurance in the last 


torted by the Thanksgiving 
holiday, together with the mar- 
ket's resilience around the 
2,850 level they helped to 
attract buyers back to equities. 


NYSE volume 


Dally (mlllion) 
950: 


100 3 eet 


Ig 29234 5 69 101112 
Nov 1991 December 





Among individual stacks, 
news that Wells Fargo, the 
west coast banking group, 
would have to make a loan loss 
provision of about $700m in the 
fourth quarter and reduce its 
dividend was greeted warmly, 
with the shares rising $3% to 
$604 in active trading. A sub- 
sequent announcement from 
Moody's Investors Service, the 
ratings agency, that Wells 
Fargo long and short-term rat- 
ings were being placed under 
review because of the provi- 
sions failed to stem demand. 






Other banks stocks rose in 


California. Citicorp was up $% 
at $10 and Chemical $1% at 
$20, while the west coast dao of 
BankAmerica and Security 
Pacific were up $1% at $32% 
and $1% at $26%, ively, 
IBM, $1% higher at $894, 
rebounded from some of its 
recent losses. * 
On the over-the-counter mar- 
ket, Cytrx jumped $% to $6 in 
volume of 2m shares after 


buy recommendation. 
Healthcare Services pluw- 
meted $2% to $12% after the 
Securities and Com- 


mission said it was 

the company's Taeucar an 
coupe gained $194 to $7% efter 
its Japanese distributor won 
approval to import the compa- 
ny's surgical systems prodact. 


Canada 


A SHARP fall in the gold price 
sent gold shares tumbling, 
pulling Toronto stocks moder- 
ately lower at midday in other- 
wise featureless trade, The 
gold index accounts for 7.5 per 
cent by weight of the TSE 200 
composite index, 

The TSE 300 dropped 12.0 to 
3,340.0, declines leading 
advances by 248 to 178 in vol- 
ume of 11.35m shares as, 


among gold issues, American 
Barrick fell C$% to C$29%, 
Placer Dome lost C$% to 
Cg12%, Teck Corp class B 
eased C$% to C$18% and Echo 
Bay slipped C$% to C$8%. 





Nikkei breaks losing streak 
as futures concern subsides 





Tokyo 
SMALL-LOT in hunting 
by domestic institutions and 
foreigners supported share 
prices yesterday, and the Nik- 
dime tu af trading dear; niles 
in six , writes 
Emiko Terazono in Tokyo. 
After opening at the day’s 
low of 21,552.44 and hitting the 
day’s high of 22,034.55 in the 
morning, the Nikkei closed 
ee up at SLT. tng: end 
ive bargain huni 
buying in the futures market 
lifted prices in the morning. 
However, the index lost some 
of its gains in the afterncon on 
selling related to yesterday's 
expiry of December options 
contracts. Traders said holders 
of put options, or rights to 
sell, sold cash stocks to depress 
the index. 


e 

Volume fell to 220m shares 
from 300m. Domestic institu- 
tional investors such as life 
insurers and investment trusts 
were seen buying leading blue 
chip issues, as were some UK 
and Euro investors. 

Gains losses by 786 to 
186, with 140 issues unchanged. 
‘The Topix index of all first sec- 
tion stocks added 16.34 at 
1,683.04 and, in London trad- 
ing, the ISE/Nikkei 50 index 
Tose 15.74 to 1,286.07. 

‘Traders said that some of the 
bearishness surrounding the 
market ahead of December 
futures settlements had sub- 
sided. Mr Chris Newton at 
James Capel Pacific said that 
the sharp fall on Wednesday, 
when the market dropped to a 
year’s low in intraday trading, 
represented a selling peak. 

“Investors are cautiously 
returning to buying, and 
there is none of the desp- 
erate anxiety that was promi- 


nent on Wednesday,” he added. 
Traders said most investors 
also believed that stocks had 


tified by the underlying 

iy wnt ing eco- 
nomic fundamental factors 
such as lower inflation and the 
slowing economy. 

The futures market also 
rose. Mr Richard Clayton, 
derivatives trader at County 
NatWest, said that fatures 

had been volatile, bat 
had been led by a stro! 
upsurge in the cash market. 
added that although net arbi- 
trage selling was expected 
taday, when the Decem! 
futures settlements 


buying at cheaper prices 
meh ology blue chip 
issues were it by fe 
investors. Sony 0 


to Y4,140 and Hitachi put on 
Yi4 to Y915. 

Leading industrial shares 
were also actively sought. Mit- 
subishi Heavy Industry firmed 
Y¥10 to Y68i and Nippon Steel 
Y3 to Y366. ‘Telegraph 
and Telephone advanced 
‘¥24,000 to ¥'750,000. 

Foreigners were also seen 
buying automobile issues. The 
sector has been hit by 
announcements of weak profits 
projections for the current year 
to March 1992, Nissan Motor 
climbed Y41 to Y669 and 
Toyota Y20 to 'Y1,470. 

Brokerage stocks, sold 
heavily on Wednesday on 
Tumours that a leading dames- 
tic house would go under, 
tegalned strength. Nomura 
Securities reciated Y40 to 
1,600 and Daiwa moved up 
‘Y90 to 

in Osaka, the OSE average 


rose 298.07 to 23,875.13 in vol- 
ume of 29m shares. Construc- 


FT-ACTUARIES 


by foreign investors. Nintendo, 
the video game maker, added 
‘¥300 at Y11,800. 


Roundup 








AUSTRALIA rose on hopes 
of an interest rate cut, as oe 
ulation ren that al 
Keating, former treasurer, 
ee 
as e r. 
Ordinaries index gained 27.0 or 
17 per cent to 1,591.6. 

Turnover picked up to 

from 


A$350m ; 
heavy activity in BHP, which 
30 cents at A$13.48 in 
trading worth A$80m. Among 


SEOUL advanced in busy 
trading on optimism about the 
North-South Korea talks, on 
ceiling 


of Wi 

HONG KONG's Hang Seng 
index lost an early improve- 
ment to close 1.23 lower at 
4,096.00 after turnover of 
HK$90m, against HK$2.3bn. 

TAIWAN was encouraged by 
the recovery in international 
markets, but trading remained 
cautious. The weighted index 
rose 38.18 to 4,439.97. 

BOMBAY declined in new 
ieesccpat of ait 

ani n of a 

BSE index retreated 22.87 or 1.2 
per cent to 1,837.88, 


WORLD INDICES 


Turnover fell 


N AGGREGATE, European 
equity markets failed last 
month to extend the 

increases in activity registered 

in October, after the summer 
holiday lull 

Five of the elght bourses 
covered by the County Nat- 

West Securities calculations 

did show rises in volume on 

the month. Belgium was the 

best performer in volume 
terms a month ago, partly 
owing to the bid for Wagons- 

Lits, the travel company, 

Accor, of France; in November, 

the Brussels market took a 

general election in its stride 

and put up the best gain, 6 per 
cent, as minority holders in 

Wagons-Lits monet a cam- 

jen to get a 1 
Falls in the other three — 

France, Italy and the UK - 

were more marked sehen ie 

average gains reco! e] 

where. Of the big losers, the 

UK and France, with volume 

declines of 9.7 and 8.7 per 

cent respectively, were also 
among the markets which fell 
most steeply in share price 


SENIOR BOURSES showed a 
willingness to improve yester- 
day, but in some cases the 
depth of the recovery left a lot 
to be desired, writes Our Mar- 


kets Staff. 

PARIS rallied for a second 
day in futures and options-re- 
lated trading. The CAC 40 
index rose to a day’s high of 
1,680.05 before closing 26.06 or 
1.6 per cent up at 1,671.62. 
Turnover was moderate at 
about Lae) after Wednes- 


limp stock market, picked up 
FFr10.80 to FFr370.80 in vol- 
ume of 310,800 shares. 

Nomura Research Institute 
Europe said in a note that the 
iniete recent weakness Lo 
ented a buying opportunity. 
“While our revised central oil 
price assumption of $19 a bar- 
” for 1902 tae resulted o a 

lowngrade of earnings fore- 
casts, Elf still stands out as the 
cheapest international off and 
gas stock, featuring a strong 
balance sheet and an atiractive 
dividend yield,” it said. 

Paribas rose FFr5.90 to 
FFr310.40, The stock had fallen 
to year’s lows recently on wor- 
ries about the effect of the 
FFro24m share issue, under- 
written by Eales: at the Scoa 
trading grou which Pari- 
bas already holdy 30 per cent. 
Fears of the bank's 


ighed 
day, Scoa jumped FFri.80 or 
104 per cent to FFr19. 
Peugeot gained FFri18 to 
FFrd64 in 152,000 shares, Mr 
Jacques Calvet, chairman, con- 
firmed that the carmaker's 


Price movements. In 
carmakers, it took only low- 
volume selling of Porsche to 
drop the shares DM30, or 5.4 
per cent, to a 1991 low of 
DM520. However, Volkswagen 
recovered DM3.60 to DM288.10 
after it said that it expected all 
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terms, by 5.7 and 2.5 per cent. 
In a UK review dated a week 
ago, Mr Stephen Carr and Mr 
George Hodgson of S.G. War- 
burg said the London market's 
Joss of nerve during the preced- 
ing couple of months, on 
doubts about UK economic 
recovery, @ weak pound and 
the fear that the ner move ee 
interest rates up, 
saan force by 
Sn genengee 
They added that more than 
£9.5bn of rights calls, a heavy 
privatisation programme 
(g7.5bn) and the return to sub- 
stantial funding in the UE sit 


at 


dence of indigestion in the 
market, with several rights 
issues failing. 

France had some of its worst 
times in the second half of the 
month when, says i“ James 


1 2 County, 
the chilling feature was the ris- 
ing volumes as the CAC 40 


Declines in European volume outpace gains - 
sharply last month in France, Italy and the UK, says William Cochrane: ‘ = 


index declined. Many Euro- 
analysts t 


Senior bourses show varied degree of re 





FT-SE Eurotrack 100 - Dec 12 





Hourly changes 


10pm ottam Noon 


ipm 2pm 3pm Close 


Open 
1034.67 1034.18 1035.79 1038.47 1037.63 1099.09 1039.99 1040.33 





Day's High 1040.85 


Day's Low 1033.91 








Dec 17 Dec 10 Dec 9 Dec 8 Dec 5 
1034.07 1034.94 1089.48 1041.38 1050.13 
Base value 1007 (26/90) 
domestic plants to operate at bought a stake of nearly 25 per 
fall capacity in 1992. cent in from Philipp 


Among more speculative 
issues, Continental, the tyre- 
maker, eased DM5 to DBM221 


construction com- 

pany, Dyckerboff und Wid- 

mann (Dywidag), 
mniced 


having 


anno! earlier that it had 





The general market moved 
from a smal} early rise to.a 2.77 
decline to 625.45 in the FAZ 
index at midsession, recover- 
ing to show a 2.80 rise to 
1,546.89 in the DAX at the 
close. Volume was flat, and 
low, at DM3.dbu. 

AMSTERDAM rose on end- 
enchuraged by the higher a4 
lar and strength on interna- 


tional markets. The CBS Ten- . 


dency index opened at the 
day’s low of 86.2 and closed at. 
the session high of 86.9. 





PSE underwriting for Profilo. 


Why you should continue to think 
of one Turkish bank first. 


Interbank has Jong been the most in- 
novative corporate bank in Turkey. 

We were the first to use a standby let- 
ter of credit.the first to issue munral 
funds...the first private bank to acquire syn- 
dicated medium-term financing from 
Euro markets... and the first Turkish bank 
to receive an export finance facility from 
an exclusive syndicate of Japanese banks. - 

We've led the field again in supporting, 
major construction projects in Turkey. 


INTER=¥:NS14 


World Corporate Division. Bylkdere Caddesi 107, Bsentspe, 8496 lsat, Trey Phone: (90-1) 274 2000 Fax: (90-1) 272 1620 
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recouped part of its a 
recent losses. The general. 
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Such innovativeness is possible only 
_ by an intimate knowledge of the busi- 

ness scene. By a thorough understanding 
of where the opportunities lie in this land 
of opportunity. And by moving fast to 
take advantage of them. 

At Interbank, we keep ahead by 
thinking ahead. 

‘Talk to-us. We'll show you where the 
Opportunities are in Turkey. And how 
get there first. : 
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disciplines. The 


SENIOR EXECUTIVE, 
“CORPORATE. 
“LENDING 


Compensation fi 
candidate, Please. 









Package up to £25,000 + car & benefits 
; “Manchester 


County NatWest is the wholly owned investmenr banking 
subsidiary of National Westminster Bank Ple. Through offices in 
London, Manchester, Birmingham, Leeds, Bristol and Edinburgh, it 
Provides.a full range of merchant and investment banking services 
including corporate finance, venture capital, equities research, sales 
and trading, investment management and specialised finance. It also 
works closély with its parent to provide railored financial packages 
for its clients, : 

’. The Manchester office hes an established reputation for 
innovation and expercise in providing specialised finance to medium 
.  Skéd corpiorates based in the North West and North Wales. It now 
+ geeky to-recruit an additional lending executive for its finance team, 
reporting to the Local Director. The role will involve managing an 
existing client portfolio, marketing the Bank's lending products, 
structuring complex financing packages, completing supporting 
security and legal documentation and liaising with other parts of the 
NatWest Group. By 
.. You will be a graduate, ACIB qualified, with good credit 
analysis skills. Your corporate lending experience will have been 
gained in a clearing, merchant or international bank, and you may 
have developed an interest in specific industry sectors. You will be 
” familiar wich company analysis, loan and security documentation, 
and will be comfortable talking co clients. Familiarity with PC 
‘spreadsheet programmes would be an advantage. You will probably 
. beaged 25 to 29. .- : . < 
: . fmaddition to an attractive salary, the remuneration package 
__ includes a low inverest mortgage facility, non-contribucory pension 
‘and.company car. There are excellent career prospects. : 
~ If you wish to apply please send your CV and current 
remuneration details to lan Carlton, Director, Personnel, 
County NatWest Limited, 135 Bishopsgate, London, EC2M 3UR. 


COUNTY NATWEST 


& The NatWest lavestment Bank Group 


_ AFRICAN 
CORPORATE FINANCE 


Our client, acknowledged not only as one of the world’s leading merchant banks, 
bur also as. a marker leader in the provision of merchant banking services in Africa, 
is looking for an imaginative, transaction-orienrated professional to join its 
expanding team based in London. 
Your role will essentially be twofold: 
a) to tailor innovative and sophisticated solutions across a broad range of merchant 
banking products to serve the needs of the bank's clients. 
b) to nurture existing client relationships and to develop new ones within sub- 
Saharan Africa. Customers include government institutions, local companies and 
multinational corporations (MNCs). © he | 
The chosen candidare will ideally be a graduate/MBA, aged around 30, credit- 
trained and possessing a good grounding in a cross-section of corporate finance- 
relaced products, guuned either from a merchant bank, MNC or multilateral agency. 
Whilst fluency in either French or Portuguese is desirable, more important is a 
tenacious and energetic neam player possessing strong interpersonal skills. 

is represents a career move offering substantial challenge and opportunity in 
eae nat at sore The porendalfrancial reves match the challenge To 
apply, in strictest confidence, please telephone or write to Neil Salt, quoting 


teference NASZ105. 
St. George's House, 12A St. George Street, 


Salt Hanover Square, London WIR SAA. 
Chapman Tel: 071-491 3920. Fax: 071-491 9709. 
Associates : 
INTERNATIONAL EQUITY SALESPERSON 
A major bracket firm with strong underwriting and fundamental research focus seeks 


ified ii ‘onal equity sales person to cover European client base from London 
ain Reqolemendts jaclude 3+ years of experience in Equity Sales. very competitive 


nd. benefits. : ; 
oa : Please write to Box A1708, Financial Times, 
‘One Southwark Bridge, London SE] SHL. 
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PERSONAL ASSISTANT 
to Director of Intemational Business 
Backgroond 
trading, consuluag or similar 


Fluency in English and Freach 
essential, Knowledge of Italian 3 
preference, High salary end 
for tho successful 
wend 








partnership alter another. 







REDUNDANT EXECITIVES OR, Aoslens Vio 
tins. lon exist , with train 
inay wt nis. Blue, Chip. Financial 
Ingtitutlon, Ring Poles Stoner 071-799 2215 
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photo and CV. 
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management position. 


The successful candidate should enjoy 
working with a coherent and young team of 
portfolio experts, possess above-average 
communication skills and solid contacts to 
the securities industry in his field. 
Knowledge of German is not a must but 
would be helpful in the early stages of this 
Frankfurt-based appointment. 
Applications enclosing full career details 
including compensation details should be 


trict confidence to:- 


Mr. Axel-Gainther Benkner 


= Managing Director - 


DWS Deutsche Gesellschaft fiir 


Wertpapiersparen mbH 
Tel: 069/71909 - 103 


Assistant to General Manager required to take up this 
challenging position in Monte-Carlo with a view to taking 
over from the Manager in a few years time. 
Aged around 35 to 40 years with experience in book- 
keeping or banking and able to supervise backroom 
operations. 


Good remuneration for the right person. 


Reply with CV. and phate to: 


Box A1703 
Financiai Times, 


One Southwark B 


JOBS: Time-honoured educational attitudes outdated by employment market changes 
== Why useful lessons are few and far between 


not appear to be the way in which 
the enduringly valuable bits of 
same are largely received. 
From the recipients’ viewpoint, 
the majority of teachers supplied 
i and the few 
who achieved as much often did so 
outside the subject-matter sched- 
uled for delivery. The benefits 
arose, not so much from being 
taught academic subjects by expert 





expounders thereof, 


pupils. Each wil! tend to prove 
valuable to some, and a nono to 
others, Nevertheless in virtually 


every case the most Ly 
important of the ive sane 


with emphasis on spoken use, 
which broad 


up 

avenues for Peraine 
My favourite instance is the old 
grammar-school curriculum in the 
Netherlands, consisting of seven 
subjects which must include maths, 


needs to he on learning useful 
ther than 


things ra’ - 

what does the evidence to date 

imply for educational practices? 
Well, for a 


went there with a party of British 
educators in 1976, the policy- 
makers were planning to change it 


the poli 
products of that curriculum, the 


mal are fi 
insufficiently expert in the subject, : ‘i 
but that ther expertise in it bunds Michael Dixon 







Our client is the investment management arm of a highly prestigious and 
Performance esr Uk tuuan tah wi ore 5 ese fas ae 
managemenr worldwide. This is a senior appommment within the 
Measurement performance measurement team which has arisen as a result of growth 
from international clients. It is a key role, vital to ‘new business 
Mana ger development and ongoing fund management. 
‘The thrust of the position is therefore: 
@ wo provide a complete and responsive service to fund managers - 
Preparing and interpreting data and ensuring that the latest investment 
Excellent performance techniques are pro-actively utilised. 
salary @ to work closely with the institutional marketing team on presentations 
and pew marketing material. 
+ ‘To succeed in this challenging position you will be a numerate graduate 
full and already have at least three years experience in a dynamic performance 
measurement role. Experience must melude both equity and fixed income 
. portfolios on a multicurrency basis. Excellent i skills are 
banking essential 10 this high profile role - strong analytical, organisarional and PC 
skills are cqually important. In this ream you will have a unique 
benefits opportunity to use your creative skills in driving the invesument 


management business forward. 


Pfease contact Julie Byford or Deirdra Moynihan on 

(071) $83 0073 (day) or (081) 579 $376 (evenings and weckends) 
orsend your cv in complece confidence to: 16-18 New Bridge Street, 
London EC4Y 6AU. Or fax (071) 353 3908, 


BADENOCH & CLARK 


recruitment specialists 


HIGH YIELD BOND 
PORTFOLIO MANAGEMENT 


We are Europe's largest mutual fund 
management group with assets exceeding 
DM 50 billion with a large amount in 
intemational fixed income instruments. This 
includes a substantial fund that offers 
enhanced retums by investing in less than 
top grade bonds. We are looking for an 
outstanding candidate with proven skills in 
corporate credit analysis to fill a senior 


INTERNATIONAL 


CORPORATE FINANCE 


Southern European & 


Latin American markets 


NM Rothschild & Sons Limited is a leading international merchant bank with a 


strong repuration for its corporate financial advisory services. It is seeking to make a key 


Manager-level appointment within a corporate finance team specialising primarily in 
transactions relating ro che Souchem European and Latin American markets, These 
include mergers and acquisitions, divestments, international equity offerings, privatisa- 
ions and project hnance. 

High-calibre candidates, educated to good honours degree standard, will 
preferably be qualified accountants (ACA) with 3 minunum of three years’ mainstream 
corporare finance experience, either domestic or international. In addition, fluency in 


any of the relevant languages - namelv Spanish, Portuguese, Italian, French or German - 


would be a distinct advantage. The role will naturally entail a significant degree of travel, 


so a high level of personal mobihtv is essential. 


The remuneration, which will include profit-sharing, company car and an 


excellent range of benefits, will be highly compericive, 


In che furst instance please send 2 personal résumé deculing your expenence, 


in the stmctest confidence, to: Andrew S May, Director of Personnel Services, 


N M Rothschild & Sons Limited, New Courr, St Swithin’s Lane, London EC4P 4DU, 


Very good Engfish and French essential, and knowl 
edge of German would be most helpful. 


N M ROTHSCHILD & SONS LIMITED 


FINANCIAL TIMES EUROPE’S BUSINESS NEWSPAPER 


vous faire part d"un accord publicitaire avec 
LES ECHOS 


le quotidien de l'économie Je plus important en France. Une annonce dans Ja rubrique 


“Offres d'Emploi Internationales”dans le 


FINANCIAL TIMES et LES ECHOS augmentera de fagon substantielle l'impact de votre 
message sur les cadres dirigeants en Europe. Chaque semaine les annonces paraitront dans 
les Echos le mardi et dans le Financial Times le mercredi (le vendredi dans "Edition 
Internationale du Financial Times),Pour de plus amples renseignements, veuillez contacter: 





STEPHANIE COX-FREEMAN 071 873 402 





‘Then National Trust for Scotland 


Z This is an exceptionally important, worthwhile and rewarding pos position. The 
National Trust for Scotland is Scotland’s leading conservation body. A new Chief 
Executive is to be appointed on the retirement of the present incumbent in 1992. 


THE NATIONAL TRUST FOR SCOTLAND = 
on The Trust plays a leading role in the preservation of @ The Chief Executive is supported by a high calibre 
Scodand’s historic buildings and environment. ean, seme a niey, ne Pee 


Se ae Oe ee Rak Set eee ee Chainan and 


& Headquanered in Edinburgh, it employs over 300 ful- < Candidates may come from industry, finance or the 
time staff and has an income of more than £14m p.a public sector, an track record at senior level 
‘THE POSITION ba Sik Bites epcece se ee 
& Above all, the Chief Executive must lead, motivate and Government. 
inspire the Trust's dedicated team; this will include 
working with volunteers at all levels. 
very wide 


4656 ° «0272 2 ° SLOUGH o735 319227 
Sra - aw = 
BIRMINGHAM » 021 233 6: 


FINANCIAL TIMES FRIDAY DECEMBER 13,199 


To £70,000 + Benefits “London : 


investments with maximum security 
_ and competitive returns. . 


‘wTo be considered you, should be : an 
experienced, innovative manager in. the 


= Our client is a Firiancial institution with a 
position of high standing as an investment 
manager and private client bank. It is quoted 
on the London Stock Exchange, with well 
established institutional oe a 
10 strengthen and extend its 
mee mie a oe merger, our client management should be a demonstrable 
will appoint a Managing Director of the Bank. skill, including a users ability to to design 


_» Reporting to the Chairman, the Managing =n effective IT systems. 


Director will be responsible for all aspects of 

the banking activities, with a particular 

emphasis on an innovative, professional 
marketing campaign and a tightly managed, 
well motivated, management structure. The 
client base of the Bank is predominantly 
private individuals, numbering some 20,000 


from over 140 countries. The Bank does a ERNST. & £YOun Me ; 


not arrange loans, allowing it to provide 


CONSULTANTS 


GENERAL MANAGER 
POLISH SUBSIDIARY OF AN INTERNATIONAL COMPANY 


We are one of the leading companies in the field of consumer products. According to our aggressive and successful marketing policy we would like to set up our presence in Poland ~ ‘this i is wh 
need YOU! Our General Manager has a substantial impact on the market success of our company in Poland. First priority should be given to the conceptual development and the saccessful int 
of Western brands on the Polish market and to end-users. The location will be Warsaw and the immediate surroundings. 


Our ideal candidate (30 - 45 years old) should have a degree in economic sciences or a commercial education and several years of professional experience in the fields of matieding, sales ‘and Bye 8 


_ distribution, with intemational background. Excellent English is required, German would be an asset. Your entrepreneurial approach, initiative and creativity will contribute to a high extent to our ; 
" expanding activities in Poland. According to your performance the possibilities for career advancement within our international network are outstanding. An attractive salary a and benefits package will =~ 


be offered. 


If you are prepared to meet this challenge please send your written application including curriculum vitae under the reference no. 10010 to our consultant. 


Mides Consultants ¢ Kardinal-Faulhaber-Str. 15 * D-8000 Miinchen 2 


Amsterdam * Berlin ¢ Budapest * Dusseldorf » Frankfurt * Hongkong * Kopenhagen + London « Madrid * Mailand * Montreal * Machen + New York « Paris * Prag * Warschau * Wien « Ziirich. 


BANKING FINANCE & GENERAL 


financial services Sector, who. expects the. 
businéss to be market led.. Change : 





























APPOINTMENTS 





FIXED INTEREST DEALER ADVERTISING 
City eanosday 





Our client, a leading investment management company 
and part of a major banking group is seeking to recruit a 
Dealer to join their Fixed Interest team based in the City. 

The dealing role involves executing client orders, 
keeping the Fund Management team informed of all 
relevant market information and maintaining and develop- 
ing effective market contacts. Ideally you will have at least 3 
years experience of Fixed Interest markets in a sales or 
dealing capacity and will be looking to a career progression 
that could lead you into Fund Management. 

In return our client will offer a highly competitive salary 
Plus car plus all the usual benefits that one would expect 
from a major banking group. 


In the first instance please write, in confidence, with 
relevant details to: Peter Phillips, Rada Recruitment 


Rada Communications Ltd., 195 Exston Road, London NWI 
2BN, listing any companies to whom you do not wish 
RECRUITMENT your details forwarded. All applications will be 


COMMUNICATIONS ~ acknowledged. 








& Friday (international 
edition only) 












For further information 
please calt 






Richard Jones 
071-873 3460 








Teresa Keane 
071-873 3199 





















Alison Prin 
071-873 3607 


oe 




















A leading French industrial company operating in fifteen countries is currently seeking is 
Financial Controller for its brazilian factory 
(turnover 350 Million french francs) 


Financial Controller 


Sao Paulo Package 500 KF + 


Reporting both to the general manager in Brazil and Fluent in both french and portuguese he can justify an 
the group financial controller in France the financial experience within an industrial context. 

aime Dabeebteeg meee ipa eneinacberi Dynamic an business orientated this position also 
financial statements, the reporting, budgeting taxation requires capaci Ff managem 

and cost control, He will be in charge of EDP. autonomy. ae ener eto 






































Managing a team of 30 people the controller will Could youcail back Alain Noret,(33.1)45.53.26.26. 
establish and develop relationships with local banks or sent CY + photn, + re ea actuelle 
an professional advisors. a Michael Page International, 30 bis rue 
Aged in his mid thirty's the candidate has Spontini 75116 PARIS, sous 
already had a position based overseas. r6£LAN7668FT. 
















Michael Page International 










GULF OPPORTUNITIES 


TAX FREE SALARIES FULL EXPATRIATE PACKAGE 


Our client is a very prestigious Gulf based financial institution which now wishes to extend its scope of: 
activities by establishing a new in-house investment function. Retained to assist them in this exciting venture, 
we currently seek to identify the following key specialists. 


CHIEF DEALER FINANCIAL ANALYST . 
The primary requirement is to set up and supervise a You will be responsible for the evaluation of new - — 
dealing operation which will trade fixed income investment opportunities, Including reali estate, as © 
securities, forex and money market instruments. well as the identification of effective financing 
will also include the establishment of packages. Fluency in Arabic Is essential. ~ 


Responsibilities 
back office controls and procedures. 
ECONOMIST - 


. ACCOUNTANT Arabic speaking and highly versed in the most 
As head of the accounting function you will be modem evaluation techniques, the successful 
responsible for enhancing the existing accounts candidate will be responsible for. preparation of 
system, setting up a multi-currency facility to record economic and financial reviews and the identification 
investment, option and future transactions together _of investment opportunities. In-depth involvement in - 
with associated reporting and accounting duties. the formulation of investment strategy willbeaprime .- 
Fiuency in Arabic is required. feature of the position. 

interested applicants should send their Curriculum Vitae in confidence to: 
Walter Brown or Philip Wright or telephone for an initial discussion. 





INTERNATIONAL FINANCIAL RECRUITMENT CONSULTANTS, 


Tel: 071 895 8050 . 
Fax: 071 626 2082 


a Perea renee 


Pan Europe Insurance Analyst 


A leading global investment bank, our Witha requirement for a professional of the 
client is in che process of developing an highest calibre, our client is willing to . 
already successful Marketing Strategy. The negotiate an appropriate remuneration 
aim is to expand the bank’s activities in both package. 

Western and Eastern Europe. 

To help ensure the success of these new In the first instance, please send a fall CV 
developments, our clieat is secking a Pan a with a separate list of companies’ 
Europe Insurance Analyst to join its rapidly to whom you would not wish your © 


expanding Equity Research department. - ?PP lication to -be forwarded) 
You pelea to. Richard Lewis, Riley Ada ee 
an advanced business (London) Lrd., Confidential Service, 


degree and come from a relevant industrial 159 : 
background, you should also have a keen W6 SBS. ammersmith Road, ‘London: : 


interest in diversifying your career. Fluency 
in German would be an advantage. Please quote ref FT./504. 


RILEY 
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MANAGER 
INTERNATIONAL MARKETING 


Rothschild Asét Management Limived provides advice and investment 
menagement services for a wide variety of international and domestic clients including 
governments, central banks and multinational companies, and is part of a global network 
within the Rothschild Group. This Manager-level appointment is designed to strengthen 
RAM’ London-based insernarlonal marketing team, 

_ Reporting to che Head of Inteenational Marketing, the position will focus 
principally on marketing RAM’s -fixed-interest, currency, and equity products co US 
institutions, This will involve managing relationships (including meetings and formal 
responses to requests for proposals) with consuleanrs and potential clients. There will be 
a considerable amount of internacional travel, as well as significant scope for personal 


ROTHSCHILD ASSET MANAGEMENT LIMITED 


Business Systems 
Development Manager 


development programme, 
of this role will underpin 


Applicants must Dear tan or 
the senate between demanding customers and technical IT staff. Evidence 
of successfal team management, communication skills and reliable adherence to 
project timetables is sought. 

For fuller details, write to John Courtis at JC&P, 
Lane, 
enclosing CV, stating salary and listing how you 
meet these criteria, quoting 7264/FT. 





The abilicy to communicate the relevanr Invesument products and methods 
effectively ts a key. requirement. For this reason, candidates - preferably graduates - 
should have gained a minimum of three years’ experience in an appropriate furd 
| management or markering capacity within a global organisation. 

The remuneration, which will include profit-sharing, company car and en 
excellent range of benefits, will be highly comperiive. , 

Please send your full curriculum vitae to Andrew S May at Rothschild Asser 
Management Limited, Five Arrows House, Sc Swithin’s Lane, London EC4N 8NR. 


“Aapliations ave invited for the pot of international Finance Adviser (14) 
in the Defence Export Services Organisation (DESO). 

ESO's aole isto assist Bitish companies ta market and sell their defence 
products und services overseas. The IFA provides expert advice on the financing 
and credit insurance facilities avaitoble for the support of defence exports 


nternational Finance Adviser 


fo the Defence Export Services Organisation 


(Ministry of Defence} 

‘The responsibilities of the IFA fall into three brood cokegories:- 

. Safes Support — The IFA és responsible for providing 
advice both within DESO and to industry on the availability and structuring of 
finance for defence exports. 

bh} Policy Formulation — The IFA is required to make 0 
Coniributfon to inter-departmental discussions on credit poticy. 

(9 Ladson Duttes — The IFAis chorged with strengthening 
DESO’s links with banks, defence exporters and ather Government 
“Deportnents. . 

Candidates should have o wide experience of export and product finance, 
the oilty to onahse the implications of afterative financing options ond solve 
‘problems 0s they arse, good links with brood range of financial institutions in 
particular the Export Credit Guarantee Department, familiarity with the defence 
industy and the ability. opesate effecively ot senios levels within o civil sence 


. hvironment, 


The post is focated in Stusrt House, Soho Square. The appointment, which 


- is pensionable (optional) vader the Principal Civil Service Pension Scheme, is 


ovoiloble from enrly 1997 either on secondment or as a fixed term appointment, 
for 0 period of 2 10 3 yenrs, subject to negotiation. Salary is on the Gvil Service 
Grade 6 {London} scale up to a moximum of £41,152 po inclusive of Inner 
Londen Weighting and pesformance poy. 

Please write, enclosing o full C¥, for on application form to : Ministry of 
Defance, CM(A)ta/b, Room 644, Lacon House, Theobalds Road, London 
WCIY BRY. Tel: 071-430 6345/6350. A full job description for the post con 
be supplied on request, Closing date for completed applications is 2nd January 
92,0 
The MOD is an equal opportunity employer. 


¢ £52,000 + car + benefits 


needs 


organisation seeks a key manager for new, high profile 
Glad scmy eallomadaioe go iorigiora 

into business requirements specifications for systems . performance 
ee el the timing and quality of this significan t project and 


equivalent, with experience in a complex 
transaction driven environment and able to complete 


London W1M SFU, 














TOP OPPORTUNITIES 


Appears every Wednesday 


For more information please telephone 
Elizabeth Arthur on 071-873 3694 
or Stephanie Cox-Freeman on 071-873 4027 
































































LE PRIVILEGE 
DE L'EXPERTISE 


Banque Indosuez, a leading French merchant bank 
and member of a large international network, seeks, 
for its Paris based asset management subsidiary, a 
senior international bond portiolio manager. 


AS part of a young and technically dynamic fixed 
income management team covering both the 
domestic French and international markets, the 
candidate, working with the senior manager in charge 
of the international sector, would be responsible for 
the management of several international muiwe! 
uns discretionary accounts and money market 
funds. 


Having received higher education, the candidate 
should have 4 minimum of 3 to 5 years experience in 
international band portfolio management. The 
candidate should also have extensive knowledge of 
derivative products. 

Fluency in French as well as a good command of 
English are a must. 


Please send your candidacy (handwritten letter, CV 
and picture) under reference IGG to : 


BANQUE INDOSUEZ 
Service Recrutement des Cadres 
9 rue Louis Murat - 73371 Paris cedex 08 - FRANCE 


BD wssourcsarwonwnat 


BANQUE INDOSUEZ 


UEXPERTISE EST UN ART 





FUND MANAGER - UK EQUITIES 
to £30,000 


Our client, a subsidiary of a major British Bank, 
wishes to appoint a Fund Manager with 

ility for private client portfolios. The 
position will suit a well organised graduate in the 
age group 25-30. Responsibilities will include 
related research and analysis, regular portfolio 
reviews and client/company contact, 


You will need to have a minimum of 3 years 
experience working in a stock-broking/asset 
management environment dealing with private 
client portfolio management. 


In addition to the competitive salary, the 
temumeration package will include mortgage 
interest subsidy and non-contributory pensian. 


Candidates should apply with full c.v. to 
Ruth Neilson or Martin Symox. 
Jonathan Wren & Co, Limited 


Financial Recruitment Consultants 
No. 1 New Street, London EC2M 4TP 


(for Spanish Market - Madrid based) 


A leading Spanish broker seeks 
highly motivated equity analyst to 
work with a smail team on Spanish 
market, servicing institutional 
investors. 


REQUIREMENTS: 
* High degree of motivation 
© Fluent Spanish and English 
* Good knowledge of Spanish 
equity market and/or industry 
SALARY: 
To £75,000 plus profit share. 
REPLY TO: 
Box No.1, Financial Times, 
Serrano 58 28001. Madrid 


r SECURITIES SALES SUPPORT | 


La ee ae me 


Information & Analysis for the international Securities Markets | 


Our company is an established provider of real-time and historic 
market information and consulting services to the international 
investment community. Our Growth is due to our ability to under- 
stand and meet the continuously changing needs of market | 
professionals, 


Support Executive 


Our London operation has aiready enjoyed a high level of success, 
Fesulting in the need to recruit an additional Sales Support Executive 
to concentrate on UK institutions. Our company develops very clase 
retationships with our clents and, as such, it is vital thar you have 
knowladge of the securities markets and can relate fo the people and 
issues involved, The successtul candidate will also be familiar with 
systems technology and screen based information services. 


For this position remuneration is negotiable and refiects our will- I 
ingness tp recruit individuals of high calibre. i 


Please write with full career details to: 
Jeff Wells 1 
Bridge Informatian Systems (UK) Lid 
Royal Mint Court | 
Dexter House 
Landon EC3N 4ON 
2 eet ee ee ee 


CREDIT SPECIALIST 
SALARY £24,000 


Experienced Credit Analyst required for prestigious International 
Bullion Bank, headquartered in London. 


Degree qualified with strong analytical and presentation siilis and 
experience in both London and Australesian Bullion Markets is 
essential for this kay role identifying and addressing risks in 
trading, financing and hedging instruments. 


Please sénd full CV to: Box A1710 Financial Times, 
One Southwark Bridge London SE1 SHL. 














DEVELOPMENT BANK 


Our client is a newly formed, Development Finance Institution 
sponsored by the Bahrain Government committed to supporting 
private enterprise and creating an attractive environment for 
investment in the island state. The new Bank is dedicated to providing 
long term concessionary loans, venture capital, seed capital finance 
for the small and medium sector and consulting services for new and 
ongoing businesses. The bank is mandated to act as a catalyst in an 
environment where the Government is known for its receptivity to 
creating a prosperous and vibrant economy. 


Short list interviews week commencing 6 January. Joining date mid-February. 


Chief Executive Officer 


The Chief Executive Officer in the newly created Bahrain Development Bank, will be 
responsible for the launch of this insttution scheduled to commence operations in 
early 1992. The job entails establishment of basic infrastructure, management team 
and business strategies leading to accomplishment of institutional objectives. The 
position reports directly to the Board of Directors and the applicant will be required to 
assume full responsibility for the overall supervision of the Bank including 
preparation of business plans, introduction of new products and training as well as 
Ongoing monitoring of Banks' loan and investment portialia. 

The successful candidate will be a seasoned banker and possess sound knowledge of 
project finance, venture capital and treasury functions, He should have strong leadership 
qualities and an entreprencurial flair to build a quality team of people dedicated to achieving 
institutional goals. Maturity in outlook combined unth an ability to successfully operate 
within worldwide cultures is a distinct advantage. Ability lo influence peer group and 
superiors to allow the mission ta be accomplished successfully is a pre-requistie for the 
position. The prospective candidate shall be aged betuwen 35 and 45 and possess at least 10 
years experience in profit cenirc management in a reputable organisation. 

The position attracts a salary commensurate with its responsibility level 
including fully furnished accommodation. club membership, childrens’ 
education, car, full medical insurance, life and disability insurance, business 
class air travel for family in conjunction with the annual holiday of 28 
working days. 


Venture Capital Unit Head c£30k+ tux Free 


The Unit Head wiil be responsible for planning, developing and controlling the 
activities of the Venture Capital Cel! dedicated to promoting entrepreneurial culrurein 
the Island State. The applicant reporting directly to the Chief Executive Officer will be 
responsible for preparation of a Unit Business Plan, asset acceptance criteria, 
Marketing strategy and operating budget. The position demands launching an open 
ended venture capital fund initially subscribed by the Bank to identify and invest in 
domestic venture situations and the prospective candidate will be expected to 
monitor the portfolio quality, unit budget, divestment and exit guidelines continually. 

The successful candidate will be aged between 30 and 40 and possess at least 5 years 
relevant industry experience. Familiarity with assessing carly start up situations, company 
valuations and devising guidelines for divestmentslexils is a pre-requisite for the position. 
The individual should possess strong entrepreneurial and marketing skills and the ability to 
relate well to peer group and superiors. Ref No. CAOL 


Business Consultancy 
Unit Head CESOK+ tax Free 


The Unit Head will be responsible for organising and directing the activities of the 
Business Consultancy Cell structured as a profit centre activity in the bank. The 
applicant will be required to market consultancy modules leading to the preparation of 
project feasibility studies, organisation overhaul packages, marketing and strategic 
plans and financia] planning reports. The position demands providing back-up 
services to Project Finance, Venture Capital and Seed Capital Loan Units in 
evaluating client proposals. Market research and surveys is an integral part of the 
mandate assigned for the Consultancy Unit. 


The successful candidate will be aged between 35 and 45 and possess at least 10 years 
business Consultancy experience in a reputable firm of Consultants, or financial 
institution. Ability to structure, market and implement high quality consulting 
assignments is essential and the upplicant must display sufficient poise and confidence to 
relate well to prospective clients. The individual should be widely recognised in his field of 
expertise and possess a mature outlook to insiness situations in diverse cultures. 


Ref No. BUOI 
c£30k+ Tax Free 


Operations Unit Head 


The position demands directing and controling operational activities of the bank 
including establishment of infrastructural support, recruitment of junior staff, 
installation of systems, procedures and computerization. 


The Unit Head will be responsible for devising and formulating operating 
manuals, product brochures and related documentation packages for other marketing 
units. The prospective candidate will be managing all treasury and trade finance 
related activities and will report directly to the Chief Executive Officer. 


Applicants will beaged between 30.and 40 and should possess at least IO years experience 
in a similar capacity in a bank or development finance institution. The individual should 
possess wide experience in the financial field, he an enthusiastic self starter and have the 
ability to operate within diverse cultures. Ref No. OPOL 
For the unit head positions in addition to the generous tax free salary the 
remuneration package includes furnished housing, car allowance, economy 
class leave travel for family, school fees, 28 working days holiday, club 
membership, medical and life insurance and moving expenses. 


For the Chief Executive position, please write in strictest confidence to: 
Michael Berger, Director, ABGH Advertising and Recruitment Services Limited, 
Crown Farm, Englefield Green, Surrey TW20 ODT. Fax (0784) 471099. 

For the Unit Head positions please write in strictest confidence quoting 
appropriate reference number to: Stuart Holden, Director, ABGH Advertising 
and Recruitment Services Limited, 53 Brompton Road, London SW3 LDP. 
Fax 071-581 8324 


ABGH 


Executive 
Recruitment 





Bank Training & Consultancy 


The BPP Group is in the education, training and publishing business. 


The Bank Training division provides practical training for banking and finance professionals and also 
undertakes research and consultancy assignments in the UK and overseas. It is seeking to recruit well 
qualified individuals having practical experience with the ability to train and consult with Senior 
Executives of banks, building societies and other financial institutions, Experience in one or more of the 
following areas Is required: 


* {investment banking 
* Treasury and risk management 


+ Corporate finance/commercialiretell banking 

* Private banking 

« Human resource and management development 
* Satagic planning 

* Information technology 


This is an excetient opportunity for professionals to join an expanding team where initiative is 
encouraged and performance is rewarded. 

The demands of these positions are considerable and suitable only t those who can get projects 
completed within tight timescales and to a very high standard. 

The posis will be located in our new premisas in the City from January 1892. 


For those interested, write, in the strictest confidence. enclosing a 
¢.v, to: The Managing Director BPP Training & Consultancy Lid BPP House 
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ACCOUNTANCY COLUMN 


ASB ignites a fuse and awaits th 


Revenue investment (dabbed "dis- 


INTERNATIONAL USM QUOTED PLC 
SEEKS A 


GROUP FINANCE DIRECTOR 


The position will be based at Doncaster, 
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The successtul candidate will be a qualified 
Accountant with substantial Board (evel experiance 
within manufacturing companies . 

















This is a rare opportunity § ic ambit 

2 re lor a dynamic ambitious 

Erste to join a small team of senior management 
excellent prospects. Salary negotiable depending on 
qualification and experience but would be around 





















. £50K plus normal benefits package. 
: Please write with full C.V. to: 

The Chairman 
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present To seni 
os = ca joke 0 ee eating it ee ats os spsclosure “responsible pressure 
To discuss these and o FS to stoke strong , a ing crit- grea less aml i - 5 
Teer Revere Hloae tone bo icism in the last few weeks, for exam: fhe standard seems to offer, he says. ing on behalf of th shareholders as an underlying assumption ming 
4 (cut af bonrs, Et if ple, from such as the Law Soci. On the other Tweedie con- notice — that ther competi” through a re ements tore 
Ww e, 
performance of the company. 





bodies such - hand, 
ety and the Institute of Chartered cedes, the preparers of accounts - are putting 2 
ngland and Wales themsel are less want to be able to do likewise. 


Accountants of EB 

Financial Controller | 
Berkshire c-£35,000, bonus, quality car, benefits |, 
management abilities, ‘and. should be ’ 
capable of managing change in a creative’ 


fashion, with experience preferably gained -- 
in a medium sized fast growing hi-tech/ . 


loward Foster on 
0727 55639, Elizabeth Lang on 071-733 2674) or 
write to them at Drayton House, Gordon Street, 
Leadon WCLH OAN. 







FINANCIAL 
SELECTION SERVICES 


















Appointments 
Advertising 







appears every 
Wednesday & 


= Our client is a-prestigious leader in the field of 
strategic software, selling their universally used 
products to major corporations as well as to central 










































Thursday & and local government. 
Friday = The company is the major UK subsidiary of an commercial environment. fo ms “ap 
. . American hi-tech group and is the dominant player —_* Previous exposure to US GAAP would be | :} 
(international in the UK with its product. advantageous. oe Ne ie aN, 
edition only) = In order to consolidate on its first period of rapid = Good communication skills, ‘self confidence 
and willingness to resolve problems: across a 

















growth, the company has created the position of a 
Financial Controller, reporting to the UK Finance 
Director to be based in their Berkshire offices. high importance. ; 


C £35,000 + Car + Benefits 


broad spectrum are the additional attributes of 

















SSEX For further ; ee: 

ont i < . 7 = As well as having day to day responsibilities for = Please send your curriculum vitae to Suzanna ; 

Our brief is to find a pro-active Group Management Accountant fora information. the Financial Accu and Analysis functions, Karoly, Ernst & Young Corporate Resources, Becket 

large rie ational ple within the financiol services sector, to be ba at ipase call the successful candidate ‘ill be the driving force ff ie : Ser me a 
P behind the implementation of new accounting quoting reference SK377. : i . 


the Group's major accounting and information technology centre. 
The successful applicant will be responsible for the preparation, 










systems. 

























eed and coment on i erups seria: results, short-range Rich as , 
orecasts and annual budgets, for submission to “Tour management. ichard Jones = Candidates should be qualified accountants, in my ~ 
There is also a key requirement to develop and agree procedures with et ; i si Y | 
e the 28-. . 
re fimely 071-873 3 460 e 28-35 age range with good technical and staff RNS T& UNG 


management accountants within each core business to ensu! 
and accurate information flows. Underlying the role is the pre-requisite 
thatall work must be carried out to the disciplined standards expected in 


amajor multinational. 
Applicants should be raduate qualified accountants with at least 


five years’ post-qualifie experience preferably gained in o 
management accounting environment at headquarters level in a 
multinational organisation. The abilities to manage a small team and 
communicate effectively at all levels, both orally and in writing, are 
essential, as is practical experience of using PC-based reporting 


sys! 





















Teresa Keane 
071-873 3199 

































whitehead: 


























Alison Prin e é 
071-873 3607 Finance Director 
A highly commercial, international role 


London ; 
c £95,000 plus bonus and substantial benefits 

A major division of one of the UK's leading Intemational pic's needs a highly commercial Finance Diractor who will 
maka a full contribution to the strategic direction of the business. He/she will ba part of a small head office team 
and will form an important link between the centre and management of the operating units world-wide. The 
division currently has turnover in excess of £500 million and continues to expand rapidly through acquisition as 


well as internally generated growth. 

The successful candi will be a graduate qualified accountant in his/her thirties who has made a demonstrable 

contribution to commercial development ina multinational group in both operating and central roles. A strong 
ntial ag will detailed knowledge of treasury and mergers/acquisitions. 


systems orientation will be esset 
This demanding role will necessitate some International travel and offers considerable scope for personal 


progression (Ref: 529}. 

Please write with CV and current salary to 
London W1M 7HF 

A Whitehead Mann Group PLC Company 


whitehea dselection 



















fems. 
Please apply in confidence quoting Ref. L501 to: 
Brian H Mason 
Mason & Nurse Associates Mason 
1 we Place, Strand 
rom & Nurse 


Tel: 07 1-240 7805 
Selection & Search 


R OF FINANCE _ 


JCBisan international, private company and Management the successful candidate will play a 
a major success story. major role in financial strategy and be at the 


Manufacturing world class construction, forefront of corporate management and policy 
materials handling and agricultural equipment, decisions. 
the company has a turnover of £400m. It has five Applicants should have 4 professional 
manufacturing sites and subsidiary distribution accountancy qualification and at least ten years 
companies in five overseas locations. experience as part of the top management team in 

Internal promotion means we now require a a quality company, preferably in manufacturing. 
Director of Finance to manage and develop our Please write a full C.V. to: Alan Fermyhough, 
well established professional Finance Department. Director of Personnel,J C Bamford Excavators Ltd, 

As a member of the Company's Senior Rocester, Staffs. ST14 5JP. 







Phillip Wrigley 
071-873 3351 
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Nigel Bates, Whitehead Selection Ltd, 43 Welbeck Street, 


























Financial Controller 


North West _ Min £40,000 package, car, benefits 
Ouistanding opportunity for exceptional finance profesional to make » substantial impact on 
Greatng perormance in highly profitable £95 milion tumove, mass leating, Poa of 
Pe mmowing consumer goods. Subsidiary of US corporation with significant capital expenditure 
programme and ambitious future plans. 

















THE ROLE 

Complete responsibility for multi-site finanoe function to ensure accurate, timely financial 

reports and controls and efficient planning mechanisms to maximise business 

performance. © Lead, motivate and develop staf @ Total involvement in ial and 
se decisi i @ Enhance p ion planning, f re and l 

fechaaques. Seeclop MS Lanction ss 











@ LANCASHIRE WASTE SERVICES LIMITED @ 


FINANCE DIRECTOR 
CE RELATED BONUS) 


SALARY UP TO £44,000 CNCLUDING A PERFORMAN 
spent Serie nn eng Caney Tati Cnn Come tr Ea ‘The Company will be 
Veet fox proving deensic and emamsil eso poss aclsice i zosathie a io ecoc Elly opsstiona in ates pert of 1992 ae wi 
ave an joitial annoal tmmover of £15 - 20M. 

Maer ema rte aonbrof Borer rain ie tae ena SST ys ‘HejShe will bo 
mtAgeNeR. Ro rey pancal resound, inl, acing up the Dew Como? 











THE QUALIFICATIONS : 


Natural leader with strong intellect and the purpose to translate plas into action e 
aa paduate,qualfiel accountant. Aged mid thirties. Maire diplomavc oe promot 
@ Proven track jor’ function through a period 













record of successfully managing a siajor finance ough a of - 
f manufacturing in a ‘blue chip’ FMCG. - 




























‘peponable othe Managiog Dinecien, md ts Boa, forthe eecive of 
; 7 i : : growth and change. © Previous experience 0! 
tho 1. is full; |, the Piramace Director fikely to assume the chnies and af ‘i 
In addition to sroge of panes SPP A 08 oe iy operations! i peter is 0 responsibilities 9 
Please reply in writing to 174a Ashley Hale, Cheshire WAIS 95F enclosing a full curriculum 







Road, 
vitae and quoting Reference RBH 1004. Telephone: 061 929 9105 Facsimile: 061 929 8023 : 


[ ROBINSON BROADHURST & PARTNERS 


SEARCH AND SELECTION- 
HALE - YORK eg BN: 


‘the Company. A good 
Tho Financs Director will alsa sips kein ceng on enshng x acca profsblo compet” The SoS will be a qualified accomstamt 
afew Dre wey ip eee 
qobust management information systems. So Nee eal ths iy ote pong etngs ma este 
Applicants should submit, by Monday, Gh Fancary, 1992, a Caienl jem Vitac together with a covering, Jener explaining, how they meet tho above critecia 80% 















further details will be provided on request 





FINANCIAL TIMES FRIDAY DECEMBER 13 1991 


Strong sales and profit 
growth over the last ten 
years has established us as 
one of the largest food 
manufacturers in the U.K. 


From ‘1st January 1992, 
Nestlé and Rowntree will 








Assistant Acquisitions and. 
Investigations. Accountant . 


(Group Accounting) 

Recently-quatified Chartered Accountant with some experience in the: 

corporate financial and/or consulting areas, The ideat candidate will be 
. pro-active and capable of COATING eieaey ah senior 


Senior Management Accountant 


(Nestlé Food Services Division) 

A professional accounting qualification and a minimum of 3 years’ 
post-qualification experience. Several years’ ement accounting 
experience gained in a Food/FMCG environment. Good communicator, 
A company car will be provided. 





becombinedinasinge  genior Accountant - ~ Corporate management. 
company, Nestlé UK. Ltd, and structured Reports (Group Accounting) Assistant Controller 
into four new business divisions - Nestlé Grocery, Graduate Accountant with approximately 5 years’ post-qualification (Nestlé Foad Services Division) 


Nestlé Rowntree, Nestlé Food and Nestle Food Services. experience. Sliema skills, Persuasive and purposeful. 





"Finalist with a business-orientated degree. FMCG biehground Self-motivated 
A company car wil a 
We are now seeking men and women whose commitment and. eee with good communication skills. . ; 
professionalism will be key factors for our future success within an Financial Accountant | 
increasingly competitive market place. (Group Accounting) The opportunities ‘for career diidepriete within this few, exciting 


Recently-qualified Chartered Accountant with a sound knowledge of 
statutory and group accounts. Good communication skills with a flexible and 
imaginative approach to work are essential. . 


Nese. 


With a large proportion of output from the ULK. 
manufacturing plant already supplied to customers 
worldwide, this US-owned company is currently 
strengthening its position in the European market, This 
appointment is a key element in that strategy. The 
requirements of this broad-based role range from close 
financial control of manufacturing and commercial 
activities, to strategic planning on an intemational scale. 
Candidates with a minimum of five years at board level 
in a medium-sized ple or divisional level in a larger 
operation must have experience in all aspects of 
financial and management accounting. Firsthand 
knowledge of U.S. GAAP, U.K. statutory requirements 
and export financing is essential. Of equal importance 
are the ability to deal effectively with external legai and 
financial sources and a close Involvement with modem 
reporting and management systems, especially MRPII. 
This is a highly visible and demanding role making a 
major contribution to the continued success of the 
organisation. Remuneration is negotiable and will 
reflect the seniority of the post. 

Male or female candidates should submit in confidence 
acomprehensive c.v to, C. Vaughan, Hoggett Bowers plc, 
St. James's Court, 30 Brown Street, MANCHESTER, M2 2)F, 
061-832 3500, Fax: 061-834 8577, quoting Ref: MISLI3/FT. 


tt Bowers 


BIRMINGHAM, BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, LEEDS, LONDON, MANCHESTER, 
NEWCASTLE, WINDSOR and EUROPE 


Controller (Nestlé Food Division) 


A qualified Accountant (preferably Chartered) with a minimum of 5 
post-qualification experience in manufacturing industry, which includes E 
management accounting role with expasure to factory accounting. 

A company car will be provided. 



























Finance 
Director 


North West, 


Negotiable Salary, 
Profit-Related Bonus 








opportunity to undestake short 


attractive to the co applicants. The positions are based at our 
Personnel Officer, The Nestlé Company Ltd, St George's House, Croydon, 
indicate the 
€ 
North America, Euope, the UK, Asia Pacific and the rest of the World. 
most celebrated scout brewed in 36 countries and sold in over 120, 
§ selection and implementation of new systems and a varlery of special project work. Due to internal development we 
Successful applicants are likely to have at least two to three years ma roe aliion experience wih either a 
following 
possess srone oe and communications sil commercial awareness and the ability to provide 
term assignments throughout the world — hence.a second Language would be an advantage. In addition, well developed 
@ competitive salary, quality car, profit share, pension scheiie' membership and BUPA. 


environment dre second to none, and the remuneration packages will be 
Croydon Head O} 
Please see ath your complete curriculum vitae to Mrs. J. Forsyth, Senior 
Surrey CR INR. Please i position to which you are 
replying. (Closing date for applications ~ 20/ 12/9). Strictly no agencies. 
‘WEST LONDON TO#A0,000 + CAR - 
sone LC tne Bt en ng coma with almost 74,000 eraployees, a rumover in excess 
of £3 billion and an impressive record oft pow The Gp eins rel ral bes 
World best seling brand names lice Johanie Walker and Gordon's Gin form part of dhe Group's enviable pordoio 
of prestigious brand names sold in pver 200 councies And of course Guinness iteelf is unquestionably the world’s 
‘To support the Group's management, Guinness has a wel established and high profile intemal audit fanction whose 
2 activities include reviews of aperational and financial control procedures and their effectiveness, advising on the 
need to recruit additional graduate accountanss, computer auditors/IT specialists with the ambition and motivation 
to succeed in a highly professional and progressive group. 
major firm of accountants or in a line role. IT specialists should have experience in at least some of the 
areas: Unix/VMS/AS400 operating systems, project management and the use of CAAT’s. Candidates must 
intelligent and practical solutions. ; 
Based in West London and reporting wo the Heed of Group Audit you will hve the 
report writing and presentation ekills are essential eo che role. 
Thee cmbor et highly wala ad oa wpa: rh cpporn:r so mare Une rola, Ramen Inch 
pee ones eee eaten | rr wey et ere 
eee ee ee 1H 9B. 














Four Managers — ~ FINANCIAL 





ESEy 
Finance Director - Europe Audit Training DIRECTOR 
London £ Excellent package PT COKLAT RANSIKI INDONESIA 
Our client is CH2M Hill, one of the largest eavironmental engineering and ACA's 28-33 £30,000-£40,000 COC Is a British Corporation which has over £1bn 
consulting companies in the world with 5000 staff in over 70 offices worldwide. City of London + car + benefits lvesiad fr pubic and pve sector projects n over 80 


we 


In Europe the Company is growing fast and has consulting contracts running in 
the UK, Spain, Italy, Portugal, Germany, Poland and Czechoslovakia. Head Office 
for the European Region is in London; there are operating subsidiaries in the UK 
and France and offices in other countries. Further subsidiary operations will be 
opened in 1992 and 1993 to achieve broader coverage. 


A Finance Director for the Region is now required to join the European 
Managing Director in London and take on the full range of duties including rax, 
legal, commercial and administrative. In addition to the usual budget, planning 
and reporting requirements and consolidation for the US parent, the new Finance 
Director will be involved in the business strategy and development plans 
including acquisition and joint ventures. This will call for a high order of initiative, 
imagination and involvement. 

The successful candidate will be a qualified accountant with four to six year’s 
experience in a relevant multinational environment, for example consulting or 
contracting, as controller or similar. A second European language would be an 
advantage as would a knowledge of US GAAP. There wili be frequent travel to the 
US and Europe. 

















Compensation and benefits will be commensurate with the importance of this 

post. CH2M Hill is a private, employee-owned corporation committed to the long 
term development of its staff. 
If you would like to explore this exceptional opportunity farther please 
send a CV with salary and other details in confidence to Janet Lamb 
quoting reference 2098, AAD Recruitment Consultants, 7 Curzon Street, 
London WIY JFL. 





















Our client isa large intemational firm of chartered accountants seeking to recruit a 


firm in the United Kingdom. 


Using the iatest techniques, the team will focus on developing all aspects of roles 
taken by partners down to new “fast track” graduate recruits in providing audit and 
advisory services to clients, and also focus on the development of all staff to reach their: 
optimum carcer potential, 

Candidates (male or female) may be existing training managers or audit managers/ 
computer audit managers in large practices keen to take on a fresh challenge within a 
dedicated team for a committed period of two-three years. Career prospects in this high 
profile environment will be excellent within the firm to the highest levels. 


_ This is an opportunity for ambitious young managers, with or without previous 


to fresh heights of lence and commercial success. 


Ifyou are interested, please send 2 copy of your c.v. to George Ormrod BA(Oxon) 
or Brace Page CA at Dougias Llambias Associates Limited, 410 Strand, London 
'WC2R ONS, telephone 071-836 9501, quoting reference no. FT GFO121291. 


DOUGLAS aa 
LLAMBIAS > (08)-296 1353 


RECRUITMENT CONSULTANTS 










DIRECTORS BEARER ROE 


Maximise your potential in tomorrow's employment market 


new training team to launch the latest state-of-the-art audit methodology throughout the - 


to be part ofan exciting programme to bring themselves and the firm 
professional excell 









We are offering the position of Finance Director to a suitable 
candidate seeking the challenge of advancing the 
computerised and financial systems of a developing 
Company in magnificent natural surroundings. 


‘he company comprises a 1600 hectare cocoa estate and 
associated processing facilities at Ransiki on the north west 
coast of Iran Jaya some 70 kms south of the town of 
* Manokwari. it is presently accessed by speedboat and 
. because of this isolation would be more suited to a married 
couple. Facilities are limited and English educational 
Opportunities for yourig children non-existent. 


Applicants should be qualified accountants with relevant 
_. @xperience. Knowledge of the Indonesian language is 
desirable but not essential as training for husband and wife 
+ will be provided, Early availability would be an advantage. 


We are offering a two year contract with usual overseas 

‘terms and conditions including generous assistance towards 

.'. Ghildrens' boarding education and two amenity trips. to 

. dakarta per year. Starting salary would be dependent on 
rae ene 


° Applications, ‘by full curriculum vitae including 

current salary, should be sent to Mrs Valerie Latham, 
* Personnet Executive, CDC, One Sessborough Gardens, 
" London SW1V 2Q; and quoting Serial 2322. 


C 


Britain Investing In Development 


Demand more than well meaning Career Counselling or Outplacement advice 
Ansist on rial direction to yor Joo ese Pera oc cusrent market 
lnterview feedback with the most advanced Inplacement and 







MANAGEMENT ACCOUNTANT : SALARY Cf£20K 
Required by an established Company engaged in Food 
Processing and Distribution, to act as assistant to the 
Financial Controller. An experienced Accountant, part or 
fully qualified, will be responsible for preparation of 


FINANCIAL TIMES EUROPE’S BUSINESS NEWSPAPER 


vous faire part d'un accord publicitaire avec Our InterM over 6000 cies annually 
LES ON sty beneenn 40/000 and AXG0,000 pa = ~and makes recommendations 
from its approved candidare bank without charge 









fe quotidien de l'économie le plus important en France. Une annonce dans Ja rubrique 
i. “Offres d’Emploi Internationales"dans le 


FINANCIAL TIMES et LES ECHOS augmentera de fagon substantielle impact de votre Telephone Keith Michell on Landseer House, 19 Charing Cross Road monthly Management Accounts, Cash-Flows, Budgets, 
message sur les cadres dirigeants en Europe. Chaque semaine les annonces paraitront dans 071-930 5041 for an exploratory London WC2H OES etc, Must be sc iae 3! iterate and proficient in use of 
les Echos le mardi ct dans le Financial Times le mercredi (le vendredi dans I'Edition mecting without obligation Tel: 071-950 5041. Fax 071-930 5048 Spreadsheets. 


Internationale du Financial Times).Pour de plus amples renseignements, veuillez contacter: 


Please write with full C.V. to: 
‘The Financial Controller, Box No. A1713,_ 
Financial Times, One Southwark Bridge; London SE1 SHL 






INTERENEC PLO - means much more 


STEPHANIE COX-FREEMAN 071 873 402 

















Finance 
Director 












Appointments 
Advertising 












Director - Financial Control 
Processing and Engineering 










appears every 
Wednesday & 





































c. £60,000 + Bonus _ North West Thursday & 
Highly visible role for a commercially minded finance professional to provide : 
strong jeadership and stewardship within an outstanding international group. Friday 
THE COMPANY (international 
“Respected major British group growing «Provide functional leadership for Head Office and a C 
internationally. Reputation for technical excellence. Divisional Financial management. edition only) : 
Market leader. UALIFICATIONS 
“ Decentralised business units controlled by strong < Graduate qualified accountant with previous + Performance Bonus - + Executive Car 
> nancial disciplines and systems. responsibility for financial management, ideally within a li 
* Surong international order boo! I manufacturing/engineering organisation. 
THE POSITION. & Experlence of working at or near the centre of a plc For further East Ang la 
<# Full financial and management accounting with Bre coneolidatlon, esate 2 ae information 
bility including corporate finance, ueasury transactions. Able to comp! s 
ee ence oe Executive Director - Finunce a § Commercially orientated and proactive. Well Levels please call oe clot an stanonous: minae or a mejor UK a lost . 





“Guide and coordinate financial systems and leadership and interpersonal skilis. Aged 35-4 
x i i i Please write, enclosing full cv, fet SK4901 
procedures for the UK and international businesses. 7 h. SLA 2ER 


PRES Soho SPen etna A a 
LONDON « 671 493 6392 sss 
3 SLOUGH ° 0753 819227 « BIRMINGHAM » 921 233 4656 » MANCHESTER ° 0625 $3995: 
N BRISTOL » 0272 291142 © GLASGOW * 041 204 4334 + ABERDEEN = 0224 638080 




















‘company is soundly structured @ good profit record and the “| 
resources ta ea both through acquisition and organic growth. © -" - 1h 
Working closely with the Chief Executive, the Finance Director 
will perform a key role in developing the medium-term. strofegy, ~ - 
whilst being fully committed to Henri current targets of profitand: - 
cash performance. The position will carry responsibility for, alt:. : 
aeveon fon efficiently run finance and IT function. —* - ees 
You should be a qualified accountant, probably.in your. 30s, 
with a proven record at senior management. level -within an 
operational environment. A strong commercial ability and prior. 
experience in one of the mojor FMCG groups, and/or the equivalent: 
retail sector, are pre-requisites. 
Relocation assistance is available if necessary. 
Please apply in confidence quoting Ref. L499 80: 


Aeon noree Agaociniea Mason - 


i Lancaster Place, Strand 


Teor 1-240 7805 ~ & Nurse. 


Selection & Search: 


Group Financial Controller _ 


Quoted PLC To £40,000 + Benefits 


Our client is a highty successful and expanding quoted public operating in both the maiufatturing 
and distribution industries. Ithas an exceptional and caterers emcee 


Richard Jones 
071-873 3460 









































Teresa Keane 
071-873 3199 



















Alison Prin 
071-873 3607 













Head of Internal 
Audit 


South East c£45,000 + car + benefits 


Our client isa successful financial services group with an the financial services industry. Essencial personal 
enviable reputation for its impressive product range, qualities will include strong interpersonal skills, a high 
customer care and social commitment. Over the last level of commercial acumen and the drive and 

decade, the Group's revenues have increased fourfold ambition to succeed. 

due to innovative management and sound investment On offer is not just an excellent remuneration and 

in technology. benefits package (including a fully expensed car, non 
Internal promotion has generated the requirement for a contributory pension and health scheme, and full 
high calibre, commercially aware individual to make a _ relocation where necessary), but the opportunity for 





Phillip Wrigley 
071-873 3351 


























































major impact on the business. Responsibilities will career development and self advancement in this acquisitio market lead orldwid 
include reviewing internal controls, business methods —_ influential senior role. oe Ee Be er in its operating areas. It with expanding 
and efficiency in key areas, Highly regarded by In the first instance, interested applicants should write ‘You will be a qualified Accountant, aged 28-35, with a degree, ideally with capacities gained eit ace ckiia 


management, the high calibre team which this person 1, Renny Haves BA ACA, 

: l c y Hayes or Steven Vass BA ACA 

will lead, offers a pro-active and professional service. at Michael Page Finance, Cygnet House, 
Leatherhead, 


Applicants should be graduace Chartered Accountants, 45/47 High Street, 
with a minimum of five years’ post Surrey KT22 8AG 
qualification experience, Teebe within a quoting reference number TTA. 


Michael Page Finance 
Specialists in financial recruitment 

London Bristol Windsor St Albans Leatherhead Birmingham 

Nottingham Manchester Leeds Glasgow & Worldwide 


Cee tn nn Ce ne ee ee 
psc meen leptin pcemeryn Loprhenserety Llaaceenpneyeccenniel perme sire 

class technical and interpersonal skills. A knowiedge of another European language would be an advantage. © 
Ro peri ain dpe pt ee aspera otal ~ dire a 
small team responsi © aeconating snd finBocial control acon we 
senior level you will establish strong links with the Divisions and Subsidiaries within the ose 
The poston based in York cars abeneftspackge wich fics the mporane of rea the 
opportunity for continuing career advancement. hs 
AE yous inreetee, Rleee Seeerae eart Aimed Or Graham Marlow on 0532451212 or send 
your CV in confidence, quoting reference number 780, to Adamson & Partners Ltd., 10 Lisbon Square, . ~ 
Leeds LS1 4LY, Fax number 0532 420802. 


ADAMSON & PARTNERS a 


Executive Search and Selection 




















eee 








































SM oe sls Bs 










Divisional Finance 
Director 


Northern Home Counties c£50,000 + Bonus + Car 

























Finance Manager 


Pharmaceutical Samaras; c.£40,000 package + car 
Major British Multinational ; Cheshire — 








Our client is a major force in the rapidly expanding and and execution of expansionary commercial strategies. 
Onur client is a household name and a hi successful Bi based maltinational. The Group continues 
di gp aac Candidates, aged up to 45, should he qualified one af the major snoceesstcies of recccs years. The ee eee : 
Uurnover of £70m is general operations accountants who are currently operating at Board level their main manufacturing unit based in Cheshire. 
eee ee ee in the construction, transport, property or related areas. You will report to the General Manager and be a key member of a high calibre management team with overall 
to develop its market presence, both organically and by 4 demonstrable track record of success in financial responsibility for the finance function including accurate and timely and management information, 










acquisition. a coupled with excellent technical, 

‘This is a new Stee ns — the cseentiel Career Sais ornaue wants this 
existing management team addition of high calibre 4 ic PLC wi i 
commercial and financial expertise. As well as the will be 5 came 


badgeting, long range planning, capital expenditure and systems development and enhancement. Managin; ig a 
medium sized finance fanction through a period of change is an important aspect of the role. . ot 

You will probably be aged in your mid-30s, a qualified Accountant with a degree or MBA and have worked in a 
senior financial role with a major multinational manufacturer, ideally in in the pharmaceutical or chemical process 














normal control and reporting requirements associated Interested applicants should forward a ea industries. You must be skilled in systems appraisal and have a of Veet a 
with a peaition ar this lone, the successful applicant CV quoting ref: 2647, to Alan Dickinson FC! 3 Above all you ust hve de srengn of eles ‘and 7 camesedl nee g 
will be expected to play a major role in business Executive Division, Michael Page Finance, lemanding commercial environment. F ality, intelligence succeed i 
development, bringing a creative and 39-41 Parker Street, London WC2B 5LH This isa key and challenging appointment and has a high visblity within the Group Career 
imaginative financial approach to the formulation (Tel: 071-831 2000). potential is development 
teva or rep isonet day a pen mee emer Voth piglet emer ember 
Michael Page Finance ee onan na & Partners Ltd, 10 Ebon Squars, Lost S141 or telephone 0532 451212. 






Specialists in financial recruitment 
London Bristol Windsor St Albans ey Bi 
Nottingham : 










ADAMSON & PARTNERS mae) 







Volume Precision Engineering : i 













excellent benefits ; LEM 
INTERNATIONAL FINANCIAL MARKETS 
. TRADING LIMITED 


FINANCIAL ACCOUNTANT. 
IFM Trading is an independent company dealing as a 
principal in the major financial markets, ‘The firm is active 
in financial instruments in the international debi, 
Commodity, equity and foreign exchange markets. In order 
for IFM to continue maintaining effective controls over 
these varied trading activities, the Company wishes to 
remit a recently qualified accountant. The successful 
candidate will bea graduate Chartered Accountant, 


NORFIN Apt 


Finance Director Financial Controller 


‘To join the senior management team of a self-supportive £100m company within a S1bn UK _ To £35,000 plus car plus benefits 
based multi-national group. With leading edge technology and products specified worldwide, this London & South East’ 
recently formed. organisation presents a unique management challenge involving systems, people, i-milli 
products and facilities. An ideal career move for an aspiring achiever. : teawaloniien conpony canker "hands 
va “ ee sic ‘THE QUALIFICATIONS on" Accountant to act as Financial Controller 
Wi Reporting to the company Managing Director, responsible for] Gradusre intellect, professionally qualified, highly aumerate for their portfolio of industrial holdings. 

a multi-functional bead office veam, controllers ar subsidiary sins and systems literate, probably aged 35-45. Youthful, but Proven. rterentend c candidates should jrwand 
and for overseas joint ventures. WW Experience of devetoping people and systems in manufaceuring ‘ hensi 
ef mi To provide roral financial support for the company, challeng- environments, preferably involving high volumes and com- a compre ereive. ., m 
ing costs and strucrures in order to create Hexibiliry, efficiency petitive margins. Clear evidence of achievement with blue-chip, curriculum vitae, including salary 
and hence competitive advantage. quality producers. details, to: 
Ii To derermine together with colleague executives the furure Creative, practical team player, with a vision for how chings “"3 
: strategy of the company, establishing 2 finance team and plan- will be, and the techniques for raking people there. Firm, persue S 
ning systems to ensure both control and proficable growth. sive and relentless in scriving for success. 


















































proven 
working knowledge of multi-currency accounting in the 
securities industry together with experience of Options, 
Futures, gud FX Trading/Scatlement procedures ang related 
accounting i issues are fondamental requirements for this 












‘This posidon offers an attractive remuneration package. 
Applicants should write enclosing a CV and supporting 
‘evidence of their suitability ta: Craig Bryant 

at Ranfurly Reervitment, 40 Bow Lane, Londen EC4M STD 
(Tel: 071-489 8827) (Fax 071-236 6325) . 


ig Rata eran 


FA.O. Graham Ling, Personnel Director, 
: Norfina PLC, 
London 071-973 0889 lease reply, enclosing fll details to Saxon House, 
Manchester 061-901 5818 RT Tel voyg sibtge ofl | Serene ae Po oenthiware bireet 
| a ee London SBI 1UN 


quoting reference FC. 

















cat ara 
PW ecracacietrtad atin 








